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Luin E. Nasa was accidentally drowned in Lake Erie on 
the evening of June 26. Shortly after the casualty his father 
wrote the Bankers and Traders Accident Association, notifying 
the company of the death of his son and asking for the payment 
of $5000 which was the amount of accident insurance that the 
younger Nash carried in that association. Reference to the 
books of the association, however, revealed the fact that the 
policy had been permitted to lapse in January last. This ex- 
perience is only one among many constantly brought to the 
attention of accident underwriters and journals, showing the 
danger of procrastination in paying the premium. ‘The lapse 
ratio in accident insurance is very large and is due particularly 


_to the carelessness of policyholders in responding to premium 


calls. 


Tue total liabilities of the fifty regular life assurance com- 
panies of the United States at the close of 1890 were $678,681,309, 
made up as follows: Reinsurance reserve, four per cent, 
$669,963,668 ; unpaid losses and claims, adjusted and unad- 
justed, $3,948,513 ; losses and claims resisted, $245,096 ; unpaid 
dividends, $1,284,554; all other liabilities, $3,239,478. De- 
ducting the liabilities, $678,681,309, from the total assets, 
$770,972,061, shows a surplus of $92,290,752, of which amount 
$28,918,616 is held by the companies on account of certain 
special policies which are issued on plans embodying the tontine 
principle. As indicating the strength of the companies, we note 
that for each $100 of liabilities the companies hold $113.60 in 
assets. During the year 1890 the companies made an increase 
in assets of $56,502,117, in liabilities of $53,870,537, and in sur- 
plus of $2,631,580. Had it not been for the depressed condition 
of the financial world at the close of the year the increase in 
assets and surplus would have been much greater. 





At last the city of New Orleans has decided to have a paid 
fire department in place of the volunteer organization that it 
has supported up to the present time. At aspecial meeting of 
the council held last week, the committee appointed to consider 
the matter of the paid department made a full report, accom- 
panied by recommendations in favor of the change. This 
report was adopted by a vote of nineteen to eight, and the same 
committee was instructed to prepare an ordinance to give effect 
to the recommendation, New Orleans is the last of the large, 
cities to hold on to the volunteer system of fire protection, and 
it has been a hard fight, extending over a number of years, for 
the advocates of the paid system to win success. While the first 
cost of the purchase of apparatus, etc., will be large, in the end 
the paid department will be a great saving to the city and at the 
same time secure greater efficiency.. Fire underwriters will take 
heart as regards their business in New Orleans from this recent 
action, and now if the authorities will goa step further and 
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provide a better water supply—which must be done at no distant 
day—New Orleans will have an equal degree of protection 
against fires that is enjoyed by its sister cities 





Fire underwriters are far from happy at the present time. 
The fire losses thus far this year have been unusually large, and 
there seems to be no end to the big fires, for they are occurring 
every day. The worst of it is that it is the choice risks that are 
burning ; at least, if they are not choice risks, the amount of 
insurance carried upon them ind:cates an active competition 
among companies to write them. In this immediate locality the 
situation is very disheartening ; rates are down, commissions 
are up, and fires numerous. An officer of a company summed 
it up by saying: “The less business we do the less we are out 
of pocket.” There seems to be little promise of improvement, 
for, while there is talk of forming a new tariff association, there 
is little action to record in that direction. ‘The companies can- 
not agree upon the conditions necessary to the success of such 
an organization. A majority of the companies would be will- 
ing to accept almost any of the agreements that have been in 
force during the past ten years, but what would satisfy them 
will not satisfy the mincrity. Indeed, every effort to find out 
what will satisfy the minority has been fruitless, and the pros- 
pects for an association are apparently as dim to-day as they 
have been at any time during the past four or five years. The 
brokers, of course, do not want an organization that will inter- 
fere with their alleged rights or profits, and, as they control the 
great bulk of the business of the Metropolitan district, they 
exercise a powerful influence over a number of company man- 
agers and contrive to keep them in the ranks of the dissenters. 
As a consequence, the,fire insurance business in this section is 
virtually run in the interests of a class of men who have not a 
dollar at risk in it, nothing to gain from association, but every- 
thing to lose. As we have repeatedly said before, we do not 
believe any association can be formed on a lasting basis unless 
the brokers are considered and given a voice in its manage- 
ment. It is all very well for certain managers to declare that 
they will not consent to have their business run by brokers, but 
as the brokers substantially do it now without restraint, we 
submit that it would be far better to harmonize with them and 
bring them under some sert of regulation. They do not want 
the earth, but nevertheless are willing to accept the greater part 
of it so long as the companies are content to let them have it. 
What the brokers especially desire is the right to specify the 
qualifications of brokers, to limit the number that shall be recog- 
nized as such by the companies, and to make their own rules 
and regulations. They are willing to co-operate with the com- 
panies for the betterment of the business, and are ready to ac- 
cept a fixed maximum rate of commissions, provided the com- 
panies will agree to do business with only such brokers as are 
recommended to them by the brokers’ association. Give and 
take, they claim, is a good rule to go by, but they are not will- 
ing to give up their present advantage without some recognition. 
How the matter will terminate remains to be seen, but the most 
sanguine underwriter has little hope of an agreement being 
reached among companies at the present time. 





As an incident of the crusade against the New York Life 
that has been so unrelentingly prosecuted by the daily press for 
the past few weeks, it is pleasant to observe that the managers 
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and agents of other life companies are doing good work in 
allaying the fears of policyholders that may have been excited, 
and are unanimous in representing that the New York Life is 
sound and solvent beyond question, and abundantly able to 
carry out all its contracts with policyholders. Ordinarily the 
life companies are engaged in a competition that induces their 
representatives to make use of whatever comes to their hands 
derogatory of another company, but in this instance it is recog- 
nized that the campaign against the New York Life is unfair, 
unwarranted and without precedent for bitterness and malig- 
nity. There is no question in the minds of life assurance men 
that the statements made annually by the officers of the com- 
pany to the Insurance Department are true and trustworthy. 
The examination now being made will not, it is believed, show 
any material discrepancies in these reports. It would be a 
miracle almost if the examiner did not find some fault with the 
statements, for no two men would be likely to agree exactly in 
making up the intricate accounts of a great corporation like this, 
but that any willful attempt at misrepresentation in the financial 
statements of the company has been attempted is not believed 
by those who keep the most vigilant watch upon the life assur- 
ance business. According to its report for January 1 of the 
present year, the New York Life had admitted assets amount- 
ing to $115,093,966 ; reserve at four per cent, $98,929,864 ; 
surplus, $15,922,891. These amounts have been largely in- 
creased during the six months that have elapsed since the report 
was made. In view of the great strength of the company thus 
exhibited, it would be the height of folly for any policyholder 
to sacrifice his policy in the company by a failure to pay his 
premiums according to his contract. The management of fhe 
company may not have been all that policyholders might de- 
sire ; there may have been extravagance and some irregulari- 
ties—although these have not yet been proven—but that the 
company is solvent and able to protect every policy it has in 
force is beyond question. It would be a sad thing to see in the 
_ future a number of widows and orphans left penniless and de- 
pendent because the husband and father had been frightened 
into surrendering the policy that promised them protection be- 
cause of a malicious warfare waged against the company by cer- 
tain newspapers thirsting for a sensation. Believing in the perfect 
solvency of the company, we urge every policyholder to retain 
his policy and keep it alive by paying his premiums promptly 
when due. As for the president, who is charged with irregular- 
ities of various kinds, he is competent to conduct his own de- 
fense, and he is a good fighter. He will probably be heard 
from in his own good time. If Mr. Beers is guilty of one-half 
that has been charged to his account, he should not only be re- 
moved from his position, but should be sent to States Prison 
for an abuse of the great trust contided to him. It will be 
time enough, however, to pronounce sentence upon him when 
he has been convicted of the offenses charged, or any one of 
them. . Until proven guilty he should be held to be innocent. 
Mr. Beers is not a popular man outside of his own company ; 
he is accused of having introduced many abuses into ‘the prac- 
tice of life assurance, to have always stood in the way of needed 
reforms, and to be oblivious of promises made to or agreements 
entered into with managers of other companies; in short, of 
being willing to sacrifice the interests of life assurance in gen- 
eral if he could make a point for the New York Life or Wm. 
H. Beers. With the general sentiment of life assurance men 
against him, it is all the more creditable to the competitors of 
the New York Life that they have nothing but good words to 
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say of the company over which he presides in the present crisis, 
The company is in most excellent condition, and will unques- 
tionably outlive Mr. Beers and all connected with it; and it is 
for the sake of the company alone that all persons familiar with 
life assurance rally to its defense when it is so wantonly at- 
tacked as it has been of late. 

* * * * 


We have often heard it remarked in gatherings of life assur- 
ance men that they ought to do something to enlist the sympa- 
thies of the daily press in favor of life assurance. The New 
York Life is now experiencing the kind of sympathy the daily 
press is likely to give life assurance. Every effort calculated to 
destroy public confidence in the company has been employed 
remorselessly, and every hint or inuendo that could be tortured 
into a criticism of it has been conspicuously printed. “No 
sooner did The New York Times start the game than every 
other daily paper joined the chase, and it is not their fault that 
the company has not been driven to the wall, bringing loss and 
suffering to two hundred thousand policyholders. What the 
daily press has done for the New York Life during the past 
month it is ready to do for any other company to-morrow. 
They would be willing to sacrifice the entire life assurance in- 
terests of the country if thereby they could realize a ten days’ | 
news sensation. They are news mongers and nothing else, and 
gossip, scandal, backbiting and misrepresentation are the gods 
they worship. Having no knowledge of the science, the needs 
or requirements of the business of life assurance, they are in- 
capable of being of service to it, and would quite as soon tear 
down the edifice as to aid in extending or rebuilding it. There 
are a thousand daily paper reporters now on the scent for life 
assurance sensations, and it will be surprising if some one of 
them does not invent a new one before that of the New York 
Life gets entirely stale. 








WHAT IS SOUND UNDERWRITING? 


A” agent, who is one of our subscribers, writes us that he 
is very much bored by one of his companies advising 
him that this or that practice is “ not. consistent with sound 
underwriting,” and he asks for a definition of what that phrase 
means. 

We fear that it is easier asked than answered, according to 
the lights of the present day. Briefly, it might be defined as 
the art of writing a sufficient number of risks which, in fact, do 
not burn, to secure premiums in excess of losses and expenses ; 
but the art itself is made up of such a mass of generalities, both 
positive and negative, that it would tax Wisdom itself to explain 
it in detail. As usually accepted the phrase “sound under- 
writing” is susceptible of as many variations as there are 
circumstances offered for discussion. The meaning intended 
to be conveyed is that any practice is inconsistent with sound 
underwriting when it is dangerous or unlikely to result in a 
profit. The rules, however, as laid down by the fathers of the 
business are no longer the guiding star of those who now direct 
fire insurance. Whether these changes imply improvement is 
open to serious doubt. Certainly there are various practices 
(and precepts, too, for that matter) which have come to be 
regarded as legitimate which would in former days have been 
rejected as indefensible. Policy forms offer a striking illus- 
tration of the manner in which the old safeguards, insisted upon 
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thirty years ago as indispensable, are thrown down. The com- 
panies now accept contracts dictated by the assured to an 
extent never dreamed of, and it can hardly be claimed that the 
changes are in the interest of sound underwriting. ‘The charge 
is made that the companies are more generous to their cus- 
tomers, which is quite true; but it should be added that they 
deprive themselves of the old time equities and have hardly any 
rights left. Yet, it is not an uncommon experience for the 
officers of companies to touch up their agents with whip and 
spur because of some slight crudity in a policy form, while at 
the same time these officers will overlook or ignore positive 
defects, amounting often to a surrender of an important restric- 
tion. There is no more common error than to denounce small 
blunders as inconsistent with sound underwriting while per 
mitting tar worse blunders to pass unnoticed. 

Probably the average agent, who has had an overdose of this 
preaching, is impressed by the apparent inconsistencies which 
the fault-finding companies fall into. Special agents who travel 
extensively, often regale their friends with stories of experience 
with local agents who laugh at companies for accepting some 
poor old shackly risk, hardly worth one-half the sum insured, 
and ordering canceled a line in a solid two-story, metal roof, 
brick store building. It goes without saying that the companies 
do not fall into such habits of inconsistency as to pass the 
former risk if aware of its true character, and the blunder is 
committed wholly through ignorance, but when the agent is 
appealed to in the interest of sound underwriting he is not 
deeply impressed with the wisdom of the appeal. We do not 
suppose that there is a single company in the United States, 
however successful or well managed in respect to its profits year 
by year, which is free from the charge of inconsistency. It 
crops out in various ways. A company, for instance, prints a 
prohibited list and instructs its agents never to write a policy 
on any property mentioned in the list. Forthwith there are 
appeals for exceptions, and it happens frequently that the com- 
pany, which is so peremptory in prohibiting certain risks in one 
locality, deliberately allows agents to write them in another, 
This does not imply a reckless disregard of the dangers of these 
risks, and the exceptions almost always arise from surrounding 
facts which modify, or at least mitigate, the original objections, 
But the explanation never reaches the local agent who has been 
ordered to cancel a line on some risk (because prohibited), and 
the next day discovers that his company has written a similar 
risk at another agency. He instantly questions the capacity of 
his company and loses respect for the man who writes him 
about sound underwriting. 

Going still deeper into this matter, it will be discovered that 
the most successful companies differ widely about several of the 
vital features of fire underwriting. They differ about rates, 
about lines, about forms, about exposures and about other mat- 
ters. We once knew an agent who was sorely puzzled about 
the meaning of the word “detached:” His school education 
taught him that the word meant substantially “separate and 
apart,” and he was surprised to receive a letter from the general 
agent of one of his companies to the effect that a “ detached” 
dwelling meant a building at least one hundred feet distant from 
any other building. He then wrote to six other companies 
which he represented enquiring of each one what was meant by 

“detached,” and he received six distinct and differing answers. 
So he was no wiser after than before his epistolary efforts. But 
probing the question to its greatest depth we may answer that 
the definition which will be most generally accepted as to what 
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constitutes “sound underwriting” will be this—the art of se- 
curing an adequate rate on each class of property. This defini- 
tion, however simple it may seem to a novice, opens the door 
to a multitude of questions which would furnish topics for fire 
underwriters’ debating societies for a whole year. What is an 
adequate rate? Who shall determine it and how? Why is one 
risk in a class worth more or less than another in the same class, 
when outwardly both are alike? We believe that the genius 
who could answer these queries satisfactorily would be entitled 
to a high seat in the underwriting councils, but we doubt if any 
one underwriter can answer them all so as to admit of a practi- 
cal solution. It might be answered that an adequate rate is one 
which the experience of the whole country for twenty, thirty, 
forty or fifty years shows is sufficient to have a margin of profit 
over loss. Yea, verily, this is true, but how is the sum total of 
this experience to be ascertained by the truth-searcher? The 
whole matter of adequate rates is speculative. One company 
may know the cost to its own coffers of writing a particular 
class, but next door is another company whose experience is di- 
rectly conurary. One may have made profit and the other a 
loss. Of what value, then, are these two experiences? There 
is, of course, a general knowledge that leads companies to favor 
one class of risks and deal lightly with another. But when the 
experience of ten years is figured up it will be found (and in 
fact it is found by many companies that take the trouble to 
classify their experience) that in a number of years a profit has 
been made on several classes that in other years have produced 
aloss. In some instances ‘it is found that the favorite risks of 
five years have been the loss makers of five other years. It is 
evident even to a novice that before the definition of sound un- 
derwriting can be completed that there must be a better under- 
standing of what constitutes an adequate rate. Again, it must 
be determined what addition to any given rate must be made 
tor any specified exposure. All these items are speculative, so 
far as the ascertained cost is concerned. The companies are 
groping in darkness, with a glimmering of light in the distance 
pointing to the way of success, but giving only a faint indication 
of the road beyond. There is a remedy, provided all the com- 
panies, or any respectable proportion of them, would combine 
their experiences; but until they are compelled to make sworn 
exhibits of their respective classifications, and the statistics are 
open to the deductions of those who make a study of such 
things, it is improbable the results will ever be given, What 
aggravates this difficulty is the variableness of the actual expe- 
rience of the companies. Fire underwriting as now conducted 
in the adjustment of proper rates is wholly speculative. 

The study of the business, the motion of losses in localities 
and in classes of property, enables the officers of companies to 
make some progress each year in the right direction. There is 
a decided gain in avoiding losses, but it has become an axiom 
with many companies that “’tis only the good risks that burn,” 
and in practice no company will deliberately assume risks that 

are considered as likely to burn. It necessarily follows that 
the avoidance of unsafe risks depends largely upon close inspec- 
tion of the physical and investigation of the moral hazard. The 
completeness of these two methods will reduce though it may 
not always save the losses. Thus it has come to pass that the 
business of the fire underwriter has become a threefold art, 
consisting of (1) inspection and examination of physical and 
moral hazards; (2) obtaining a rate which shall be ‘rela- 
tively ample, and a form which gives some protection to the 
company, and (3) discrimination against risks which are notori- 
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ously unprofitable in localities where fires are frequent, and 
risks which do not merit approval on inspection. Still, after 
all these tests have been applied, there remains many elements 
of uncertainty in the acceptance of risks. The largest compa- 
nies are obliged to divide their supervision among several sub- 
ordinates, and with the utmost caution as to the doubtful risks 
it is very easy to see that two examiners in one office will differ 
in judgment on risks of exactly the same grade’ 

There are grave doubts whether precept and practice are in 
harmony in any of the large offices, and the question of 
what is sound underwriting is a problem which must be relegated 
to a future generation, which may conclude to return to the 
early principles when there was less competition and an appli- 
cation of statistics to the rates charged. All this, however, may 
still leave the problem ursolved, and sound underwriting as 
understood, or rather as misunderstood by the majority, will still 
continue speculative and uncertain. ‘The term as used is a 
glittering generality, signifying nothing more than a form of 
words in which the officers of companies seek to impress agents 
and directors with a sense of their own superior knowledge. 
The words might be made to mean something definite and im- 
portant if the companies were managed differently, but while 
there is a diversity of views and such a diversity in risks, what 
seems to be the wisdom of one company is the folly of another. 
They differ in practice and while professing to be exponents of 
sound underwriting are mere figure heads to show how far apart 
experts may drift. If compelled to answer our correspondent’s 
query in a few words, we should be compelled to quote the old 
story about the snakes in Ireland (there are no snakes) and re- 
mark that there is no agreement among the companies as to 
what is meant by “sound underwriting.” The most intelligent 
managers will admit that while they hold the principle in holy 
reverence they are at a loss in its application to the daily details 
of their business. In truth the idea of sound underwriting as 
now understood consists in a series of negatives—things not to 
be tolerated, rather than things to be done. The theory is all 
right but the performance involves interminable difficulties. 
Whenever the business reaches the state wherein there is an 
accepted definition of sound underwriting we shall soon witness 
that other condition so much desired and long expected— 


infallibility ! 








SPECTATOR SURVEYS. 


WE are surprised to learn that there is still some talk of a tariff association 
with a broker’s board annex, yet when pinned down to the probable outcome 
of this latter, it is openly admitted that unless the Continental joins several 
other companies will not join, and these several others will in turn keep out 
many more, It is generally understood the Eagle will not go into a tariff 
organization, and also the Standard and Globe. 
broker's board suggestion will be found an obstacle to many companies not 
now opposed to a tariff. The point involved is that unless some kind of an 
agreement can be made in advance that if a certain percentage of companies 


When the pinch comes the 


actually sign a compact, the promulgation of that fact by the committee shall 
operate as a binding obligation upon all the signers not to be broken without 
written withdrawal from all that the compact calls for. 

* * ~ * 

THE withdrawal of several agency companies in connection with a reduction 
of lines on the part of English and local companies, has made a marked dif- 
ference in the insurance capacity of the city, which is more observable in the 
dry-goods and clothing districts than elsewhere. Policies in some of the 
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leading city risks, sprinkled and unsprinkled, have been cut down by the 
English companies because of the loss of reinsurance contracts abread. The 
city companies have cut down lines because of a general nervousness since the 
large fire of March 17. Even storage store lines have been clipped by many 
The probable effect will be to increase the business of the licensed 


We are informed that lines are now sent 


offices. 
agents in unrepresented insurance. 
out of the city on many risks which have always heretofore been wholly 
insured at home, 

* % * ~ 

WE have been informed that there is a probability of a negotiation at an 
early day which will restore some of the capital of the defunct Star Insurance 
Company to the stockholders. That this corporation should have been de- 
prived of its assets in the surreptitious manner developed some months ago 
was a great surprise. A late decision in Chicago has helped matters by giving 
ex-president Miller a chance to realize a long delayed expectation of ready 
cash. For the sake of his old time reputation and the Star stockholders, we 
hope the report is corrects 

* * ~ * 

THE street story is that one of the city companies made a rattling record in 
the way of premium getting for the month of June and, having only a moder- 
ate loss account, was by this course enabled to make up very creditable figures 
at the end of the month, 

* * * * 

As a contribution to the plate glass insurance controversy, we are informed 
that ina late contest fora policy on an up-town dry-goods store, forty-five 
per cent commission was paid. This is almost equal to the trade discount on 
list prices allowed by plate glass dealers, which forms a guide to the tariff 
rates of the companies in times of peace. 

* * * *% 

A LOCAL agent says he has found a way to detend Brooklyn losses when 
criticised by his company. It is to ‘‘ abuse the fire department!" This is 
on a par with the stories told by firemen when they are blamed for permitting 
a large fire. They blame the building laws. Whom the building laws would 
blame if they could speak, no man knoweth. 

* x * * 

WE were amused recently, by the story of a local secretary who said his 
company had been persuaded to establish an agency in an Eastern city and 
had after very careful investigation selected an agent. IHlis record showed 
that for ten years his losses did not average fifteen per cent of his premiums, 
the highest being thirty-two per cent and lowest only four per cent. ‘The 
company ran along eleven months without a loss, but in June yot a total which 
made the agent's first year for that company show a record of 114 per cent ! 
Truly statistics are fluctuating. 

* * x * 

THE dividends thus far declared do not astonish stockholders of the local 
fire insurance companies. A few which have been accustomed to declare 
semi-annual] dividends passed them in July, and the book values have not 
shown any substantial increase. 

% * * * 

LocaL agents in New England and New York and Pennsylvania are 
reported to be showing symptoms of demanding twenty per cent all around, 
unless like a veteran in Birmingham, Conn., they regard it as a reckless thing 
to pay more than fifteen per cent. 

* * * ao 

SuRPLUus lines from Newark, N. J., continue to appear on the market to 
an extent suggestive of increased brokerage commissions, 

* * * * 

ONE or two English companies are surprised by the demand of Indiana for 
a tax on premiums on railroad risks in that State written at their chief offices, 
without the assistance of Indiana agents. 

. * * ¥ 

THE Armstrong companies continue to make their substantial increase in 

On July 1. 1890, the risks in force of the three com- 
Premiums in force 
Cash assets July I, 


spite of the fiery fiend. 
panies was $120,000,000 ; July 1, 1891, $173,600,000. 
July 1, 1890, $1,445,000; July 1, 1891, $1,941,000. 
1890, $2,227,000 ; July 1, 1891, $2,692,000. 

* *% * 7 


THE old reliable Broadway fire, in spite of the fiery six months just closed, 
announces its habitual m’d-summer dividend, this time one of five per cent, 


payable August 1. New agents have been appointed within the past week as 
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follows: C. Gordon Neff & Co., at Cincinnati; L. S. Provin, at Grand 
Rapids. During recent years the Broadway has extended its business consid- 
erably and grown in greater importance as a competitor in the agency field. 
At the present time the company is operating in twelve States, in all of which 
it is strongly represented and is in great favor with its agents. E. B. Magnus, 
the popular president, has filled that position acceptably for a number of years. 
George W. Jones was elected secretary on January 1, since which time the 
company’s local business h»s increased at a rate of from $5000 to $6000 per 
month. The 1890 statement of the Broadway was highly creditable to its 
management and was quite satisfactory to the stockholders and policyholders, 


* * * * 


Ir Brooklyn underwriters were wise enough to establish a fire patrol service 
they would have large contributions towards its support from the three per 
cent tax paid by the licensed brokers on premiums paid to unrepresented 
companies. Rochester and Albany have berefits from these taxes for their 
patrol, and the folly of letting the second city in the State remain unprotected 
by a patrol corps, is too apparent for argument. The sugar refincrs, over- 
crowded storage stores, the larger mercantile risks and lumber yards, are 
largely insured outside, and the tax on the premiums now goes into the de- 


partment treasury. 








WHAT 1S ENDOWMENT ASSURANCE ? 
WALTER C, WRIGHT. 
I quote the following from the Institute of Actuaries’ Text Book, part IT., 
chapter XVIII., pages 318, 319 and 320: 


10. These principles will be more easily grasped if further numerical 
examples be given ; and therefore these tables, C, D and E, are added, show- 
ing the progress of a fund formed by persons effecting Term Assurances, En- 
dowment Policies and Endowment Assurances, respectively. 

11. Inthe case of Term Assurances (Table C), the average premium is 
only slightly in excess of the value of the risk at the commencement, and con- 
sequently the policies have very small values ; and it will be seen from the 
example that the value, after increasing for a time, diminishes again, until at 
the end of the term it entirely disappears. In this particular example the 
average premium is greater for five years than the value of the risk, and until 
the end of the fifth year the funds increase. After the fifth year the increas- 
ing rate of mortality causes the value of the risk to become greater than the 
average premium; and the excess of premium of former years begins to be 
drawn upon, and the funds diminish. It is evident that the excess in hand is 
not profit, but only a necessary reserve for liabilities which wiil certainly 
mature; therefore the excess must be scrupulously husbanded and improved at 
interest, because otherwise the fund would inevitably become insolvent. 

12. In the case of Endowments there is no risk incurred until the end of the 
term, and then the whole liability matures at once. Table D shows that, there- 
fore, the whole of .the premiums paid by all the members must be kept in 
hand and accumulated at compound interest. and that if this is done, at the 
end of the term there will be invested a sum exactly sufficient to provide the 
endowment for each of the survivors. The policy-values are large and in- 
crease rapidly throughout the whole term, They are larger than would be 
produced by the accumulation of an annuity-certain of the premium, because 
the premiums‘are accumulated with benefit of survivorship. 

13. Endowment Assurances are a combination of Term Assurances and 
Endowments. The risk incurred in each year is small compared with the 
average premium, and the policy-values are large, increasing rapidly until 
the end of the term, when the major portion of the liabilities matures. Table 
E could be formed by combining Tables C and D, or it could be calculated 
independently, 


I believe this is generally considered the most perfect elementary discussion 
and illustration in print of the subject of this article. The language is almost 
faultless. It may be added, however, that the illustrative figures are based 
on ‘‘ the contributions of 89,685 members” simply because according to the 
table of mortality employed, Hm (5), this is the particular number of persons 
living at age 30, and the yearly decedents for each of the ten easuing years, 
or *‘ claims in year” as per that table, will thus be integral numbers. In 
other words, the selection of the number 89,685 avoids the appearance of 
fractional numbers in column (7) of Table ** C,” and (6) of ‘‘E.” Otherwise 
any other number would have served the general purpose of the illustrations 
as well, 

Again, there isa slight misuse of words in paragraph 12, which asserts 
that “in the case of endowments, there is no risk incurred until the end of 
the term, and then the whole liability matures at once.’ This seems to have 
arisen from not keeping clearly in mind whether an endowment in the abstract 
is being spoken of, or the particular group of contemporaneous endowments 
shown in the illustration. Speaking of an endowment in the abstract or indi- 
vidual case, there is a present risk throughout the term of death for the as- 
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sured, and of survivorship for the company, which compels the company to 
make preparation for a claim, though there can be no actual claim till its 
close, and none except in case of survival. Speaking of the particular group 
of endowments composing the illustration, which seems to be the purpose of 
the clause, the word claim should take the place of ‘‘ risk,” and it would be 
well to interpose the words 4 survivors before ‘‘ matures.” 

I call particular attention to this confusion in the direction of the language, 
because I suspect its acceptance without criticism largely explains adherence 
to a misconceptioa of what an endowment assurance is, which it is the object 
of this article to correct. 

I have also interjected a column of number of survivors in each of the Tables 
“Cc.” "*D” and ‘*E,” because the policy values given in each for each year 
divided by the number of survivors, 


are simply the ‘* funds at end of year’ 
and the interjected columns seem to be necessary to make the illustrations 
fully complete and immediately comprehensible. 

The matter which I purpose to consider by means of these illustrations is 
whether an endowment assurance, considered in its own or proper character, 
and as respects the function it performs for its holder, is a diminishing insur- 
ance exactly complemented by an increasing compound interest investment 
alone, or whether it is equally something else. Of course it is, synthetically 
considered, a combination of term insurance and endowment, and the most 
simple and direct possible combination of these. This follows from the 
premiums being commuted or level. It is such just as 6 is 2 plus 4, or q plus 
(—3). But plainly this sum 6 has a character or relations peculiar to it, which 
it does not borrow entirely from its constituents. In other words, it is some- 
thing besides being the sum of these sums, and their characters in every use of 
the number in its entirety are merged in it. For instance, it is twice 3. 

Now, endowment and assurance are counteractive in character, and depend 
on necessarily distinct conditions, otherwise the two being of equal face amount 
could not be added without increasing the resultant face amount of their sum; 
and thus I gave as an example above 6 as the sum of 9 and (—3), because this 
is a more exact numerical analogy of the sort of result which the sum or com- 
bination of temporary assurance and endowment makes than 2 and 4 both 
taken positively or in the same direction. A comparison of the three tables 
shows that the endowment assurance, under every possible settlement, is toth 
less profitable to the holder as an assurance than a like term assurance, and 
less profitable as an endowment than a pure endowment. 

It has been remarked that the operating expense of an endowment assurance 
policy should fairly be the sum of the operating expense of a term assurance 
and a pure endowment each of the same face amount, and anyone foolish 
enough to take two such separate policies at the same time on his own life would 
probably actually be called on to meet this sum of expense, but the foregoing 
figures show plainly the natural ecomomy of unicn or no greater reason for ex- 
pense in the transactions of Table ‘‘E ” than in those of either Table ** C " or 
“DPD.” Indeed, if any natural difference might exist (and a decided difference 
does) in the transactions attaching to ‘‘C"’ and ‘‘ D,” that attaching to those 
of Table ‘‘ E” would naturally seem to lie between them but nearer Table 
‘*D” the endowment term being short. 

The money taken in is more than in e‘ther of the other two cases or is the 
sum thereof, but even this fact would seem to be offset by the ease of securing 
it, since the policy has the natural attraction that it cannot become so much 
of a loss to the holder in some events as in either of the other two cases. In 
short, it is a legitimately hedged bet. In the case of term insurance the nor- 
mal claims of each year exhaust a large proportion of all the funds of that 
year, and thus the contract is a risky one, since in fact the amount of claims 
is liable to vary considcrably from the normal. In the case of the endowment 
assurance the claims are a less fraction of the funds and their mere fluctuations 
cannot so seriously affect the safety of the company’s insurance undertaking. 
Ilere is a ground of saving in expense. The greater exigency of maintaining 
a large volume in an insurance than in an essentially investment business, and 
the fact that the cost or whole payment for insurance measures its benefit, 
while only the interest on the investment measures its benefit, however, are 
the chief explanations of the greater proportion of expense to outlay, tolerated 
and sanctioned by custom in the former case, 

What is an endowment assurance, specifically speaking? Clearly it is far 
removed in the case in hand (a ten year term) from the specific character of a 
term insurance, on the one hand, and somewhat removed from the effective 
character of a pure endowment, on the other. Looked at as a pure endow- 
ment it must fail in profit by the full amount of the term premiums with 
interest, and looked at as a term insurance it must fail by the full amount of 
pure endowment premiums and interest. 

Thus its true, specific and practical description lies between the two. 
Nothing is made clearer by an inspection of the above illustrations than that 
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TABLE C. 


Showing the progress of a fund formed by the contributions of 89,685 mem' ers, each insuring for 1, at age 30, for ten years only, at an annual premium of 
einai interest 3 per cent. 


[ 7 hursday, 


30 


(2) (3) (4) (5) (6) (7) (8) (9 


Premiums 
Paid at 
Commence- 
ment of Year. 


Interest (Survivors). 
Earned in 
Year. 


| Funds at Com- 
mencement 
ear. 


Policy Value 
Funds at Vi 
End of Year. 


Claims 
in Year. 


Sum of 
(4) and (5). 


Sum oi 


(2) and (3), nd: 10 


(88,994) 
(88,294) 
(87,585) 
(86 866) 
(86,137) 
(85,395) 
(84, 639) 
(83,869) 
(83,083) 
(82,277) 


691 $72,756 
700 132,812 
799 179,707 
719 211,973 
729 229,082 
742 227,496 
75° 205,544 
77° 162.495 
786 

806 


$741,511 
808,556 
862.822 
903,857 


735.800 
730,010 
724 150 
718,204 
712.176 
706,042 


179.707 
211,973 
229 082 
227,496 
205.544 6.9.79 
162,495 693.425 

5.598 686,927 
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TABLE D. 


Showing the progress of a fund formed by the contributions of 89,685 members, each taking out an endowment of 1, at age 30, payable at the end of 10 
years, at an annual _— of -08043157 ; 


interest 3 nt cent. 


(2) : (3) (4) (5) (6) (7) 
Premiums 
Paid at 
Commencement 

o 


Interest 
Earned in 
Year. 


Funds at 
Commenc ment 
of Year. 


Funds at (Survivers.) 


End of Year. 


Sum of es V a 
2 2 
(2) and (2). A 


(88,994) 
(88,294) 
(87,585) 
(86,866) 
(86,137) 
(85,395) 
(84,639) 
(83,869) -70692 
(83,083) 88103 
(82,277) 1.00000 


$7,429,910 
15,025,472 
22,790,910 
39,730,574 
38,848,863 
47,150,307 
55,639,324 
64,320,384 
73,198,084 
82,277,000 


$216,405 

437,935 

663.813 

895,065 
1,131,520 
1,373,310 
1,620,563 
1,873.411 
2,131,954 
2,396,419 


$7 213,505 
14,587.837 
22,127,097 
29,835,509 
37,717,343 
45776,997 
54,018,761 
62,446,973 
71,066, 100 
79 880,581 


$7,429,910 
15,025,472 
22,790,910 
30,730,574 
38,848,863 
47,150,307 
55,639,324 
64,320,384 
73,198,084 





6,632,497 





TABLE E, 


Showing the progress of a fund furmed by the contributions of 89,685 members, each effecting an endowment assurance policy for 1, at 
at the end of Io years, or on previous death,. at an annual premium of .08869954; interest 3 std cent. 


age 30, payable 











2> (8) (4) (5) (6) (7) 


(s 


| 
Funds at | 
Commencement | 
of Year. | 


Premiums 
Paid at 
Commencement 
of Year, 


: Surviy. 
Sum of (Survivors.) 


2, (3) and (4). 


Claims 


in Year. 


Funds at 


| 

Interest | 
End of Year. | 
| 


Policy Value 
Eained in Year. V 


n 3) :10 





| 
| 


$238,650 

461,891 

689,698 

922,181 
1,159,425 
1,401,548 
1,648,569 
1,900,571 
2,157,662 
2,419,894 


$8, 193.666 
15,858,284 
23,679,617 
31,661,547 
39,806,945 
48,119,803 
56,600 868 
65,252,879 
74,079,682 
83,083,000 


$7,502,666 
15,158,284 
22,970,617 
39,942,547 
39,977,945 
47:377,803 
55,844,868 
64,482,879 (83,869) 
73,293,682 (83,083 
82,277,000 | (82,277) 


(88,994) 
(88,294) 
(87,585) 
(86,866) 
(86,137) 
(85,395) 
(84 639) 


$7 502,666 
15,158,2°4 
22 970,017 
3° 942 547 
39.077,945 
47.377,803 
55 844,868 
64,482,879 
73,293,682 


it does not yield at once the full advantage of both sorts, 
some advantage of each. 

It cannot yield any benefit of survivorship, strictly speaking, but it does 
yield some return of premium or premium and interest; and on the other 
hand, something in case of death beyond the policy value. This state of 
facts cannot be described so as to cover all cases as to term except as a dimin- 
ishing insurance exactly complemented by compound interest investment sub- 
ject to *draft, as may be necessary to meet the current net cost of insurance. 

Taking this description as a guide, it is easy to display an intelligible 


Yet it does yield expose the falsity of such a theory. 
*C (6),” “*D(7)” and ‘*E (8)” in the above illustrations, and the observer 
cannot fail to notice that when his pure endowment value goes to help pay 


his claim as per an endowment assurance he does not get the full advantage of 


Thus, consider by themselves columns 


term insurance, and vice versa, when he loses the whole amount of his term 
premiums without being entitled to an increase of claim under the endow- 
ment assurance as compared with the pure endowment, he does not get the 
full advantage of the latter. He does, on the other hand, make an invest- 


ment equal to the sum of yearly values under the term assurance and pure en- 


analysis of an individual policy as to the insurance and investment service 
which it will render from year to year. 

To attempt a like analysis of an individual policy on the theory that it 
gives full term insurance and full pure endowment, each of its face amount, 
simply because it is the sum of these counteractive things, is a certain way to 





* For instance (reckoning on Com. Ex. 4 per cent), between the forty-first and forty-ninth 
year, under a fifty-five-year endowment assurance issued at 20 (see ‘* Savings Bank Life In- 
surance,”’ by Elizur Wright, page 147. 


dowment, and secures an amount of net or real assurance yearly equal to the 
difference of the amount of his policy and these sums. 

The following excellent remarks, quoted from an article by Emory McClin- 
tock (Insurance Times, New York, December, 1871), are closely related to 
the theme of this article : 

The foregoing statement represents the progress of an ordinary five-year 


endowment as analyzed into the two elements of endowment and insurance, 
in accordance with what may be called the ‘* endowment theory” of life in- 








of 
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surance. This theory is held, more or less consistently, by those who reject 
the ‘‘savings bank theory.” By the one theory the transactions of life 
company are a combination, more or less complicated, of insurance business 
and endowment business; by the other, of insurance business and savings 
bank deposit business, Let us now analyze the same policy on the ‘* savings 
bank theory.” Our supposed applicant for insurance now deals through the 
savings bank instead of through the annuity company, as in the last case. 


* * K * * * * w 


Every possible kind of life insurance pulicy might be analyzed like the 
two cases we have considered on both of the two theories, which are equally 
admissable in all calculations regarding premiums and reserves, giving always 
the same results. But when we leave these subjects to discuss the economical 
questions which continually come up, such as loading, division of surplus, 
surrender value, etc., we are compelled to make our choice between these 
two theories or run the risk of self-contradiction. Of the twothe ‘savings 
bank theory” is more or less explicitly conceded by most American actuaries 
to be more convenient and accurate. 

A rigid adherence to the savings bank theory (viz.: that a life insurance 
company’s business is compounded of insurance and deposit business) would 
lead us to discard ‘‘ pure endowments,” ‘‘ children’s endowments” and 
“annuities” from our rate books.* It would, on the other “hand, effect a 
good purpose in banishing from our minds the unnecessary, and even hurtful 
notion that the endowment insurance policy is in all respects equivalent to a 
combination of the pure endowment and the term insurance policy. This no- 
tion still crops out in all sorts of places, and is the fruitful source of many 
misconceptions. For example, in a recent discussion of the surrender value 
question the author adhered rigidly to the savings bank method in treating 
of ordinary life and term policies, but abandoned it when it came to endow- 
ments; so that the surrender value of the so-called ‘‘ insurance part” of an 
endowment insurance policy would be determined in accordance with the 
principles of the ‘‘ savings bank theory,” and that of the so called ‘‘ endowment 
part’ of the same policy in accordance with those of the ‘‘ endowment theory.” 
Again, a singular belief, based obviously on the same notion, finds currency 
in some quarters, to the effect that the ‘‘endowment part” exactly balances 
the ‘‘insurance part” in respect to risk. A company was once solemnly in- 
formed, I am told, by its adviser that for the cause just stated ‘‘ no profit is 
ever made on endowment insurance policies, by reason of diminished mor- 
tality.” This singular belief must certainly lie at the bottom of the practice 
of many officers, who accept risks for endowment policies which would not 
be taken on the whole life or term plan. Thus, a youthful risk would by 
some be speedily accepted for a five-year endowment for $10,000 which would 
not be taken on either of the other plans for $1000, the idea apparently being 
tha the quality of the risk is somehow improved by swelling the proportion- 
ate size of the premium, In other words, if a doubtful risk were proposed 
(see column G above) for simple insurance of $8000 the first year, $6000 the 
second, $4000 the third, and $2000 the fourth, it would be instantly rejected; 
but the same risk, accompanied by an agreement on the part of the applicant 
to make a larger deposit in the company’s bank, is gladly accepted. 

The delusion is, that this deposit ‘* reduces the risk;” whereas the fact is, 
that it is simply and purely a bank deposit, belonging for life or death to the 
depositor, and having no more real connection with the insurance risk than a 
corresponding deposit in a bank across the street would have. The amounts 
risked by the company on a five-year endowment issued at 35 are stated above, 
in column G, and they remain the same, whether the applicant pays the large 
premiums of column F, on which the company congratulates itself -as *‘ re- 
ducing the risk,” or the small premiums of column H. The insurance risk is 
unchanged by getting the larger premium; the investment department of the 
company is burdened a little more, and that is all. 

It may, however, be objected that on this policy the risk is really less 
than on a life or term policy for $10,000. This is true. The risk of the 
company on this policy is only about equal to that on a term policy for $4000. 
But the question is, Would you take that risk for $4000 on a term policy ? 
If you would, you are safe in accepting the risk for a $10,000 five-year en- 
dowment, and not otherwise. 

I have, perhaps, said more than enough to explain my reasons for agree- 
ing with what I have called Mr. Wright's first proposition. The still wide 
prevalence of inexact views respecting the ‘savings bank theory’ must be my 
excuse. 








* This remark does not imply that there would be any incongruity in a joint life assur- 
ance, endowment and annuity company. 








—Robert Sedgwick, formerly of the firm of F. E. Martin & Co., 28 Pine 
Street, is now in business as agent and broker cn his own account, with offices 
at 45 William street, the partnership having expired by limitation on June r. 
Mr. Sedgwick represents the Liverpool and London and Globe as local agent 
and continues to have the same arrangements, privileges, etc., with the com- 
panies as before. Though a young man, he has had fourteen years’ experience 


in the insurance business, nine of which were spent in the service of the Home 


Insurance Company, and the remainder in the firm above mentioned. Mr. Sedg- 
wick does a large amount of yacht insurance and a general brokerage business. 
On another page will be found his card, in which he invites correspondence 
from agents and brokers at other points. 
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CORRESPONDENCE. 


IN AND AROUND CHICAGO. 
[From Our Own CorrESPONDENT. ] 

The suit brought by the Mutual Building and Loan Association against the 
Guarantee Company of North America, as mentioned in THe SPECTATOR of 
June 25, would tend to leave the impression that the Guaranty Company was 
quibbling over a technicality. The facts of the matter as stated by L. C. 
Cooper, the attorney for the Guarantee Company, are: That there was an ac- 
knowledged shortage in the accounts of the secretary of the building associa- 
tion of $673, four months before the claim for the full amount of the bond, 
i. é., $3000, was presented, also that an application by the Guarantee Com- 
pany for an examination of the books, was refused, as well as the rendering 
of an itemized account of the shortage. At a meeting of the attorneys in the 
case a compromise of $1500 was agreed upon, but the directors of the build- 
ing association would not accept. I-am told that this is the first time that the 
Guarantee Company has ever been in court on a contested claim in the West, 
and from the depositions and general written evidence in possession of Mr. 
Cooper, he is confident the company will not be defeated. 

During the past week the Secretary of State has issued to the Springfield 
local board of fire underwriters its license of incorporation. Edwin G,. 
Walker, Chas. F. Herman, S. H. Gehlman and others, are the incorporators. 

E. E. Brown was offered the insurance commissionership of Wyoming, in- 
stead of Colorado, as mentioned in my previous letter. 

The Mutual Fire Insurance Company of Cincinnati is about to be wound 
up. This step toward dissolution was made by Director King bringing to 
suit for the appointment of a receiver. He alleges that the volume of its 
business has been on the decrease for several months, and is reduced so much 
that it is not adequate to pay expenses and losses and at the same time furnish 
a reserve sufficient to cover the present amount of outstanding risks. Its pre- 
mium note account of $60,000 has been reduced by assessments to $20,0c0. 
The outstanding risk amounts to $825,000. The sheriff has levied on the 
furniture and fixtures of the company for a judgment of $2400 held against it, 
and there is no cash to pay it off. Besides this judgment there are debts of 
between $7000 and $8000, with an assessment of $1900, of which but three- 
fourths has been collected to meet the same. S. A. McCune is president and 
George A. Thomas secretary. 

There have been a number of changes during the past week in brokerage 
circles, here in Chicago. The firm of Collins & Co. has been dissolved, 
caused by the retirement of A. C, Collins and Talcott Ormsbee. C. W. 
Green succeeds to the business but keeps the firm name. Fenno and Smith 
have also dissolved, Mr. Fenno retiring from the business. It is reported that 
Brown & Vader will retire from business shortly. 

The Burkhardt fire at Cincinnati last Thursday morning, has made a hole 
in the hoped for profits for July in some of the Western departments of the 
large companies. 

F. V. Robinson has been appointed sprinkler expert for the Chicago Fire 
Underwriters Association, vice Mr, Johnson, _D. E. B. 

CuHIcaGo, July 12. 





NEW ORLEANS. 
[From Our Own CcRRESPONDENT. | 

Over two weeks have elapsed since the fact was developed that an agent of 
the Liverpool and London and Globe Insurance Company had deliberately 
cut a rate on a sugar house and no action has as yet been taken to visit 
upon the culprit the punishment his sin deserves, Col, Ogden states that 
the matter is being thoroughly investigated, and while no one doubts that 
the gallant Colonel will unflinchingly do his whole duty in the premises, still 
his confreres on the executive committee begin to manifest some restiveness 
and to express surprise that the investigation of a case which appears so clear 
to them should demand so much time. 

It should be borne in mind by these impatient members that Col. Ogden is 
at present deprived of the valuable aid and counsel of Mr. Low (who is 
‘doing Europe in company with Thos. Egleston) and that his position is 
an exceedingly trying and embarrassing one. Henderson, the accused, has 
been a most valuable agent from the standpoint of business, but to his ener- 
getic ability as a solicitor he combines a rare talent for breeding mischief 
and plunging his employers into hot water from which extrication has not 
always been easy even when all the shrewdness of a Lowand the blunt honesty 
of an Ogden were exercised to their fullest. His dismissal would necessarily 
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mean a loss of business but, on the other hand, it would be sure to procure 
for his severely tried employers a degree of peace and quiet which would un- 
doubtedly more than compensate for the business which would follow him. 

When the issue of THE SPECTATOR containing my letter in which the now 
famous rate cutting episode of the Liverpool and London and Globe was 
made public the amiable editor of the insurance department of The Daily 
States commented on the letter in a manner which induced me to believe that 
he approyed it. But loand behold, in the very next issue he published an 
article under the startling heading *‘ Reprehensible Disclosures,” in which I 
am hauled over the burning coals of severe criticism for“having given pub- 
licity to matters which he declares, ex cathedra to be confidential. With ad- 
mirable consistency he proceeds in the same article to give still wider pub- 
licity to the very questions and alleged personalities which he berates me for 
writing. 

I have no desire to enter upon a controversy with Col, Toby as the subject 
is not of sufficient importance, but I would like to ask him why he considers 
the proceedings of the executive committee of our State board confidential, 
when the members themselves evidently do not so regard them, and further, 
whether he would approve and endorse the ‘‘ star chamber” system of manage- 
ment ? 

Well, the great fire department question has been settled at last. 
meeting of the city council was held last night for the purpose of receiving 
and acting upon the report of the special committee appointed several months 
ago to consider the advisability of adopting a paid fire department in lieu of 
‘Twenty-seven out of the thirty members of the 


A special 


the present volunteer system. 
council were in their seats when the roll was called, and such was the interest 
shown by the public that the halls, corridors and council chamber were 
thronged almost to suffocation, By a vote of nineteen to eight the report was 
adopted and referred to the same special committee with instructions to draw 
up an ordinance in conformity with the action of the council, and to report 
the same in one month from date. The amount fixed upon for the purchase 
of apparatus was $155,000, being $30,000 more than the amount recommended 
by the committee, and the sum of $247,000 per annum was allowed to defray 
the running expenses of the department. The committee had recommended 
$230,000, but the council deemed that sum insufficient. Having taken ene 
step in the right direction the city council may now, perhaps, be induced to 
take two others and adopt such measures as may be requisite to increase the 
water supply, and put the streets in order so that the new department may 
be able tu reach the fires, and having reached them may have the necessary 
water with which to fight and extinguish them. 

It is reported that the Teutonia Insurance Company of this city has decided 
to close up its New York agency and retire from the State. 

James I. Day, the veteran and highly esteemed president of the Sun 
Mutual Insurance Company, will shortly leave for his summer vacation, the 
larger portion of which he intends spending in the near neighborhood of New 
London, O’ HAGERTY. 
NEW ORLEANS, July 11. : 





COMMUNICATIONS. 


A CORRECTION, 
MECHANICS & TRADERS INSURANCE COMPANY, ) 
NEw ORLEANS, LA., July 6, 1891. § 
[To THE Eptror oF THE SPECTATOR.] 

Your Atlanta, Ga., correspondent ‘‘ Launcelot,” in his letter in the issue of 
July 2, makes the error of naming Capt. L. M. Tucker as the manager of 
this company at Atlanta. 
States of the New Orleans Insurance Company, and your correspondent made 


Capt. Tucker is the manager for several Southern 
a mistake in the name of the company. Please correct this in your next issue, 
as it might lead to confusion among our agents, as all of the agents of this 
company in the South report direct to the New Orleans office. Yours truly, 
Gro. H. FRost, Secretary. 





Mk. HALL NOT A CANDIDATE, 
HALL & HENSHAW, FIRE UNDERWRITERS, 
New York, July 9, 1891. t 
[To THE Epiror oF THE SPECTATOR. | 
Sir : The item under the heading of ‘‘Spectator Surveys” in your current issue 
in which my name is mentioned as the successor of Mr. Henshaw as secretary 
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[ Thursaay, 





of the New York Board of Fire Underwriters, is the first intimation of the 
use of my name in such aconnection. Appreciating the courtesy extended to 
me in the publication of such an item, I have only to say that it would be im. 
possible for me to accept the position if the same should be tendered to me, 
JI would not presume to suggest the successor of one who so faithfully dis- 
charged the duties of secretary for a quarter of a century, but it is nonc the 
less clear how the Board can best honor the name of its faithful servant, and 
secure the continued discharge of the duties of his office in an efficient 


Henry H. HAtt. 


manner. Sincerely yours, 





INDUSTRIAL ASSURANCE. 


[Our readers will oblige by sending us suggestions, items of news, etc., such as 
appointments of superintendents and assistant superintendents, or anything of 
interest in connection with industrial assurance. ] 

—H. E. Hanford has returned to the Prudential as inspector. 

—A. S. Brown, superintendent for the Metropolitan at New York city, has 
resigned, 

—S. H. Davison has been appoint -d assistant superintendent for the Pru- 
dential, at Alteona. 

—Z.1. Miller has been appointed assistant superintendent for the Pruden- 
tial at Covington, Ky. 

—The Prudential transferred W. H. Scott from Easton, Pa., to Carbon- 
dale (Scranton district). 

—The Prudential appointed H. T. Cowell and P. W. Stone as assistant 
superintendents at Easton, Pa. 

—J. P. Harrigan, assistant superintendent at Philadelphia, has resigned 
his position with the Prudential. 

—The New York Life transferred Superintendent Peter Mercer from Port- 
land, Me., to Fall River, Mass. 

—Bernard L. Caney, agent for the John Hancock at Philadelphia, died re- 
cently after a long siege of sickness. 

—C. D. Smedley has been promoted to assistant superintendent for the 
Prudential in the Philadelphia No. 3. 

—Agent A. E. Parsons of Toledo has been promoted by the Metropolitan 
to assistant superintendent in that city. 

—The Metropolitan appointed Alexander Adams as superintendent at Har- 
risburg, Pa., as successor to J. Sharman, 

—The Metropolitan transferred ex-Superintendent Homer of Baltimore to 
Philadelphia, as assistant superintendent. 

—The Metropolitan transferred H. Koelzow from Detroit to the South 
Boston district, as assistant superintendent. 

—M. Joseph was appointed assistant superintendent for the Prudential at 
Pottstown, Pa., as successor to B, E. Stockwell. 

—-The Metropolitan appointed John Sharman of Harrisburg, Pa , as super- 
intendent of West Baltimore, vice George Hamer. 

—Henry Huth has been promoted by the Prudential to assistant superin- 
tendent at Anderson, Md., under Superintendent Edwards, 

—The Metropolitan transferred W. Rowland from Jersey City to Green- 
point, N. Y., as superintendent, as successor to J. G. Wheatley. 

—A. J. Burdette, assistant superintendent for the Metropolitan at Thomp- 
sonville, Conn., left for parts unknown with $300 of the company’s funds. 

—We learn that W. P. Thompson, late superintendent for the Prudential 
at Cleveland, is now representing the Provident Life and Trust in that city. 

—-Still another company embarks in the ‘‘ monthly business.” This time it 
is the Union Central of Cincinnati. There is clearly a field for a good line of 
this class of risk. 

—The wife of Superintendent Chalfaw of the Prudential’s St. Louis dis- 
trict died recently, Mr. Chalfaw being called from his office to her death bed. 
We extend our sympathy to the well known industrial worker in his bereave- 
ment, 

—The Citizens Life of Sidney, N.S, W., had an income last year of 
£90,531, a very creditable sum considering the company has only been in 
existence eight years. They are preparing to extend their line of operation 
into West Australia and Tasmania, and have Jately secured the services of 
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two English experts, W. W. Bain, secretary of the ** Scottish Legal,” and W. 
R. Dovey, F. F. A., A. I. A., connected with the actuarial department of the 
Standard Life. 

— Superintendents Hill and Strang of the Prudential at Cincinnati, report 
business as booming. The former has had his force strengthened by the ap- 
pointment of N. S. Bush and the latter by C. E. Miller and F, W. Buchanan 
as assistant superintendents. 

—J. P. Connor, an agent for the Prudential at Louisville, sued the Sun Life 
‘The company made charge against him of 


for $10,000 damages for false arrest. 
On the suit for 


obtaining money by false pretenses, but it was dismissed. 
damages the jury failed to agree and a new trial is necessary. 

—Rumors are again current about the starting of an industrial company at 
St. Louis. We believe the industrial business there is too well taken care of 
to make it a wise or profitable venture for a new concern, unless prepared to 
lay out a large sum of money in the building up of a small debit. 

—With deep regret we have to chronicle the death by drowning at Macki- 
naw Falls, of Seaton Gales, agent for the Prudential at Peoria. Mr. Gales 
was a young man, but full of promise, and would, doubtless, have made his 
mark in higher positions. He wasa brother of Weston R, Gales, at one time 
superintendent at Peoria. 

—The Insurance Commissioner of Maryland makes particular reference to 
the profits derived by industrial companies on lapses. He is evidently under 
the impression that the companies are anxious to secure the cancellation of 
business for which they pay considerable money, and in this is much at fault. 
If the Comm‘ssioner and those who think with him knew of the many expe- 
dients resorted to by companies and their representatives to keep lapses down 
they would acknowledge that from a business standpoint the managers of these 
institutions were really interested in any measure which tends to keep their 
policies in force. The man who can find a way to stop lapses can make a 
small fortune out of his discovery. 

—The man who makes his faithful canvass, @ouse after house and door by 
door, not only writes applications at the time, but secures ‘‘ back calls,” and 
apart from this sows the good seed for some one else; a case in point is in- 
stanced below: Our attention was attracted the other day to a group of la- 
borers, one of whom, an Irishman, was carefully and painfully perusing the 
rules in the ;remium receipt book of an industrial company. He then 
handed the book back toa fellow workman saying, “ there was an agent at 
the house last week who wanted the wife to insure herself and the children, 
but she wouldn't. I guess I will take out policies though, for I know an 
agent who calls at the next house every week.” 


INDUSTRIAL ASSURANCE OF AMERICA, 
THE companies transacting the business of industrial assurance in the United 
States have.in the last five years made wonderful progress in presenting their 
claims to the attention of the class they are particularly designed to reach. 
Owing to an omission on the part of the Insurance Commissioners of the vari- 
ous States to require full statements of the industrial business of these compa- 
nies the’ public knowledge of the progress of the industrial companies has 
been somewhat limited. We have, therefore, prepared the accompanying 
tables showing the more important details of the industrial business year by 
year for each company engaged in it since 1876, the year when the first com- 
pany began this branch of assurance. As is well known, the Prudential 
Insurance Company of America was the pioneer in this line, having begun 
business in 1876 on plats modeled aiter those of the Prudential of England, 
whose name is a household word in that country, In 1879, three other com- 
panies who were already active in life assurance work started industrial 
branches, viz.: the Germania, John Hancock and the Metropolitan. The 
Germania did not continue its branch very long, while the John Hancock and 
the Metropolitan pushed on, until now the latter company writes over $100,- 
000,000 of new business in a year, and has over $200,000,000 in force, and is 
thus the largest industrial company in the United States. In 1887, the Life 
Insurance Company of Virginia started an industrial branch, and 1888 was 
marked by the establishment of three companies who have so far confined 
They are the Western and Southern, 
In 1890 the Sun Life 


themselves to industrial assurance. 
Peoples Industrial and the United States Industrial. 
of America was organized to do an industrial business. 
Under the four headings of the table will be found the figures that best 
illustrate the remarkable growth of this business in the amount written, the 
amount in force, the premiums received and the losses paid. Four of the 
companies, the John Hancock, Metropolitan, Prudential and Life Insurance 
Company of Virginia, have a certain amount of regular business on their 








THE SPECTATOR. 


books, the premiums and losses of which are not separated in the reports, but 
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as the industrial business is in all cases far in excess of the regular business the 
general increase in these two items are not affected. 

This is the first time that these industrial figures have been collated and 
we believe they will amply repay a careful study of them by the intelligent 
observer of life assurarce progress. 
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Insurance Insurance Premiums 
Year. Written. in Force. Received, 
SG, ..cc-eiinmchnanee $100,852,808 | $231,115,440 | $9,390,927 | 
CDi neiscsenoncangaasabers 92,726,883 200,829,929 | 8,342,945 
rere er 91,242,946 176,533,142 | 6,810,110 
SP cca vesciscaanwesenes 84,059,118 147.758,287 | 5,618,767 
GOUB os cecsvevsossescnsosys 72.783.721 119.560,339 | 4.438,096 
Se eo 57,819,912 91,234,252 | 3,414,524 
Deiccsescrccaensscsnsenes 59,505,421 71,965,635 2,811,816 
errr 52.505,697 56,539,325 1,975.703 
SE EE A eee 36,822,169 34,079.307 1,246,515 
BEE. sncece cenbcsenseeseces 24.469, 300 17,894 620 859,057 
GO. eh iscnenasrevene4 wee 20,728,700 9, 103,870 508 204 
Ny a cedes sia seadhasvasewe 523 539 516,618 432,560 
PRUDENTIAL, 
iovesvcevccctsebessteus | $95,674,484 | $135,084,498 | $5,636,876 
1889 ....- oocceceosworccces 73,570,853 117,357,415 4,442,833 
SOEB.cccccesces evecesccees 58,214 981 92.418,854 | 3,659,495 
EU e ° 60,202,194 81,694,088 2.942,257 
Wc ccndecestsevenssese< 49,142,316 59,328,627 2,114,296 
ee 28,860,882 40,266,445 1,468,955 
WORE cvesoscccevessvccscene | 24,892,268 28,545,189 1,127,738 
IES icccsdesscneccacss shes 20,426,140 23,053.935 828 gII 
iitensadscnenkstsceencens 11,541,210 15,738,073 571.505 
inkiinéssecussoutacewed 9,088, 362 10,959,948 402,947 
I Ee Oe | * 8,000,000 7 347,892 250 958 
| re 2600eseoes | 3,202,762 3,866,913 121,560 
Gicesivedonnestcsyeevees * 2,000,000 2,025,531 59,817 
Sass cccicc et iveuesecdses * 1 000,000 1,027,751 28,517 
Siiivcnce sstseweape veer * 400,000 248.342 14,495 
* Estimated. 
Joun HAncock, 
: = : 
1890... ancese $23,083,151 $45,772,709 | $2,002,644 
TBBD..cccvccccccce-seccvees 18,239,650 30,305.419 | 1,616,585 
FOSS,..g wnerccccccssccccoves 15.953,123 29 943.052 | 1,317,374 
TBB7..ccccccccccccscccevces 13,334-392 23,802,502 | 1,031,845 
BOBG.... .ccccvcccccccesccscocs 10,748,152 17,805,910 815,750 
7,055,933 | 12,600,935 | 647,143 
4,752 613 8 940,275 | 547,058 
4,085,489 6,730,902 | 472,242 
3,718,902 | 5,096,488 415.537 
2.931,860 | 3,787 230 346,887 
5,483,431 3,139,018 336 198 
1,275,918 | 951,0co 294,043 
Unitep STATES INDUSTRIAL, 
$10, 449.968 | $5,751,125 | $164,939 
7,246,862 3,672,437 90,245 
677,247 528,607 5,727 








LIFE INSURANCE COMPANY OF VIRGINIA. 


$3,000, 115 
3,314,876 
2,019,276 

*1,250,000 








$3,589,720 | 
2,530,280 
1,076, 377 
#850,000 


$234,547 
151,571 
127,049 
99 556 


Losses 
Paid. 


$3.746,478 
3,042,818 
2,550, 105 
2,098 936 
1,566,514 
1,279,045 
979.599 
631,639 
309,311 
268,814 
200,805 
144,421 


$1,749,714 
1,327,856 
1,096,234 
853,819 
593-273 
418,622 
322,382 
222,083 
157,795 
111,508 
57.256 
23,013 
11,338 
5,296 
1,958 


172.570 
162,141 





* Estimated. 


ProrLes INDUSTRIAL. 


$2,620,328 
2,505,945 
1,698,748 





$3,226,363 
2,133-355 
643,901 


SOUTHERN. 


$2,000,073 | 


1,537,439 
073 


$124,540 
69,126 
5,426 


$38,965 
13,085 
637 


$70,327 
43.518 
14.359 | 


$19,233 
10,837 
1,107 
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Losses 
Paid. 


Insurance 


Premiums 
in Force. 


Insurance 
Received. 


Written. 


rare 


$2,441,145 


$1,872,594 | $18,171 | 


AGGREGATES. 
| 


Premiums 
Received. 


Insure nce 
in Force, 


Insurance 
Written. 


No. of 
Companies. 


$6,420,922 
5,084,757 
4,162 745 
3.370, 346 
2,466,725 
1,919,533 
1,499.432 
1,029,160 
721,072 
541,925 
430,631 
329,575 
II 338 
5,296 
1,958 


$427,824,017 | $17,642,971 | 
364,432,205 | 14,756,823 | 
302,033,066 | 11,939,540 
254,104,877 9,692,425 
196,694,876 

144, 101,632 

108,451,099 

86,321,162 

55,514,768 

32,641,798 

19,590,780 

5,334,531 

2,025,531 

1,027,751 

248,342 


$241,937.448 
201,533,146 
161,260,335 | 
158,845,704 | 
132,674,189 
93,730,727 
89,150, 302 
77,017,326 | 
52,082,281 | 
37,089,522 | 
34,212,131 
5,002,279 
2,000,000 
1,000,000 
400,000 
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Teta... Je | $1,287,941,330 | $27,995,415 
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NEWS OF THE WEEK. 


New York Life Matters, 
AT a meeting of the trustees of the New York Life, held last week, the fol- 
lowing resolutions were adopted : 

Whereas, A series of articles and editor als have been published in The 
New York Times, beginning on the 12th of June last, containing false and 
mat!icious and libellous statements reflecting upon the officers and trustees of 
this company and upon the management of the company and upon its present 
condition ; and 

Whereas, This board has heretofore approved the action of the officers and 
finance committee of this company in inviting an investigation of its affairs 
by the Insurance Department of this State, and have expressed their desire to 
have a thorough and searching examination ; and 

Whereas, Said investigation was promptly commenced, and has been con- 
tinuously in progress yet, nevertheless, ‘he New York Times has continued 
its malicious attacks upon this company and its officers ; and 

Whereas, The officers of the company have heretofore, with the approval 
of the finance committee, instructed the counsel of this company to commence, 
as soon as practical le, a suit against the editors, publishers and proprietors of 
The New York Times for damages for these libellous articles and editorials ; 
now it is therefore 

Resolved, That this board approves of and ratifies the action of the officers 
and finance committee of this company in instructing our counsel to institute 
such su t for libel against the editors, publishers and proprietors of The New 
York Times, and approves of and ratifies the action of the officers and of the 
finance committee in retaining additional counsel, and authorizes the said offi- 
cers and the said counsel to take such steps as may seem to them proper to 
protect the interests of this company and its policyholders as against the edi- 
tors, publishers and proprietozs of The New York Times or any other person 
or persens connected with the publication of false and libellous articles or 
editorials. 

President Beers, immediately on his return from Europe, wrote a let‘er to 
The Times demanding that it retract the charges it had made reflecting upon 
his personal integrity, but that journal refused to comply with his request. It 
is probable that Mr. Beers will bring suit for libel individually against that 


journal, 

At a meeting of the Cleveland Association of Life Underwriters, held last 
weck, Mr. Ellsworth, on behalf of the general managers and agents of the 
New York Life, expressed thanks for the kind treatment and careful consider- 
ation by the members of the association in regard to the reports being circu- 
lated against the New York Life. He said that no member of the association 
had said aught to the discredit of the company, but, on the other hand, he 
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had received letters from members of the association expressing their dis 
belief in the reports, and their fullest confidence in the New York Life. 

Mr. Tillinghast, Captain Kendall, Mr. Trask and others expressed their 
fullest confidence in the New York Life Insurance Company, and urged upon 
all the importance of speaking well and endeavoring to disabuse the mind of 
the public regarding the New York Life. 

Mr. Woodruff moved that the Cleveland Association of Life Underwriters 
give formal expression of their fullest confidence in the New York Life In- 
surance Company, which, by reason of its long and honorable record and gen- 
eral financial condition, is fully entitled to public confidence. That we, as 
an association collectively and personally, do not believe the late damaging 
reports regarding said company, and will not use them in any way in securing 
business ; that a copy of this resolution be forwarded to the general managers 
in this city. 

Adopted unanimously. 

In a letter addressed to the general agents of the Mutual Life, President 
McCurdy says : 

In communicating with your agents as the necessity arises, please address 
to each one a personal letter requesting him to refrain from making any at- 
tacks upon the other life insurance companies, to confine himself to main- 
taining the reputation of the Mutual Life for the strictest honesty in integrity 
of management, and by so doing to uphold and dignify the general business 
of life insurance. By doing this your agents will be able to secure more busi- 
ness for this company, and at the same time tend to strengthen the confidence 
of the community in well managed institutions. 

At a meeting of the New York Life Agents District Association of North- 
ern Illinois, held at Dixon, Ill., June 29, 1891, the following was adopted : 


To Willem H. Beers, President: 

Sir—In view of the unwarranted assaults made on the character and repu- 
tation of the New York Life Insurance Company, and its president, in con- 
nection with the business complications of the Spanish-American agency, we, 
members of the New York Life District Association of Northern Illinois, 
hasten to express to you our fWllest confidence in you personally, and our ap- 
proval of the prompt call of the Superintendent of Insurance to investigate 
the affairs of the company. We confidently anticipate the clearest vindica- 
tion of the company’s soundness, and assure you of our constant devotion to 


* its interest. 





Contract Indemnity Company of America. 

ContTrRACT Indemnity Company of America is the title of a corporation lately 
organized under the laws of the State of New Jersey. The intended business 
to be conducted by this company is: ‘* To guarantee the discharge of any ex- 
press liability in the event of the death or disability by accident of any one 
specified person, whether the liability is incurred by virtue of any employ- 
ment, contract of purchase, sale, mortgage, bailment, lease or loan, and 
whether incurred by a ferson or persons, firm, association or corporation.” 
This company has been organized to operate a system originated and copy- 
righted by Messrs. Leon D, Adler and Joseph Loewenberg of Newark, N. J. 
In a conversation with one of the originators, he said: ‘* We are unlike any 
corporation now existing, and will operate in an entirely new field. Our 
operations will not be confined to any particular class, for we come within 
the requirements of all—old or young, rich or poor. We reach the masses. 
Take, for instance, the man who is compelled to borrow say $100, giving his 
household goods as security on a chattel mortgage. Should death or accident 
overtake him, the result is a foreclosure of the mortgage. 
away with that. Death or accident places the discharge of the mortgage in 
our hands, leaving the goods in the possession of the owner or his dependents, 
and satisfying the claim of the lender, thus benefiting both parties to the 
contract. Again, take, for instance, a purchaser of goods on the installment 
plan. After paying a while, should death or accident overtake the purchaser, 
the company will satisfy the claim of the dealer, leaving the goods in posses- 
sion of the purchaser’s family, free from any further claims thereon. Or take 
a landlord who leases a house for a year. The tenant dies or meets with an 
accident before the term of the lease expires, and the landlord often finds his 
house vacant at an undesirable part of the year, or a tenant unable to pay. 
In such a case the company pays the unexpired term of the lease, the family 
enjoying the privilege of living in the house free of rent until the term of the 
lease expires. In short, this company will guarantee the discharge of any 
contract engagement in the event of the death or disability by accident, be it 
a note, bond, lease, mortgage or any express contract.” The home office of 
the company is Newark, N. J., and offices will be established in all the prin- 
cipal cities and towns in the United States and Canada. It will begin with 
$100,000 paid-up capital, 


Our company does 
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The New Hampshire's New Metropolitan Agent. 


T. Y. Brown, the popular and successful Pine street agent, has been ap- 
pointed agent of the New Hampshire Fire for the Metropolitan district and 
Staten Island. ‘The company could not have made a better selection out of 
the number of applicants it had for this position, as T. Y. Brown’s agency has 
always shown itself to be a profitable one for all companies represented. 
The other companies in this agency are: The ‘‘old and tried” Glens Falls, 
which Mr, Brown has represented for over sixteen years, making money for 
it every year; the Milwaukee Mechanics, Michigan Fire and Marine and 
Grand Rapids, which he has also represented for a long time and establish- 
ing a reputation for himself of teing one of the few, if not the only eastern 
agent, who has made money for western companies. The St. Paul German 
entered Mr. Brown's office about a year ago. It is believed that other addi- 
tions will be made to this prosperous agency within the next month or two. 

The New Hampshire Fire, now twenty-one years old, has grown from a 
$100,000 to a $700,000 company in that time, and in its forty-third semi- 
annual statement shows a remarkably prosperous six months’ business. The 
careful selection and inspection of risks have resulted in a small loss ratio dur- 
ing an unusually fiery period throughout the country, The forty-first semi. 
annual dividend of four per cent was payable July 1, at which time the cash 
assets of the company exceeded $1,800,000, 

The above record reflects much credit upen the underwriting ability of the 
New Hampshire’s management, which is composed of the following: J. A. 
Weston, president; John C, French, vice-president and secretary; Frank A, 
Colley, general agent. 





The Bankers and Traders Identification Bureau. 


AN identification bureau is the latest novelty in connection with accident as- 
surance, and is one that will amply repay the necessarily heavy outlay involved 
in its establishment. The Bankers and Traders Accident Association of New 
York city is not one of the giants in the accident business, but under the effi- 
cient management of its secretary, Joseph W. Abbott, it is making for itself 
an enviable record for its prompt payment and liberal treatment of its mem- 
bers. It is this association which has at considerable expense added an iden- 
tification bureau to its business, and is now prepared to furnish to members 
an identification card similar to the cut herewith presented. Few persons 
realize at a glance the immense berefits to be derived from the possession of 
one of these cards. Experience has proved that it is not only a convenience 
but a necessity, that every person should have about him at all times positive 
means of identification. The card is a complete certificate of identification, 
containing the photograph, signature, description of person, seal of the 
notary public before whom the signature is acknowledged, and the seal of the 
Bankers and Traders Accident Association attested by its secretary, the whole 
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is consequently of great value to travelers in foreign countries. These cards 
are issued by the Bankers and Traders to any applicant for a $5000 policy, 
who proves an acceptable risk, upon payment of the membership fee of $5 
and an amount covering the regular premium calls for one year. The issuing 
of these cards will certainly bring an increased business to the company, 
rendering it easier for agents to canvass in its behalf, and every member who 





takes one will no doubt feel a sense of increased security, knowing” that he 
bears upon his person the means of positive identification, and also that in the 
event of any accident happening to him he is insured in a stanch company 
which will promptly compensate him for the loss of time incurred by reason 
of accidental injuries. 





The War in Plate Glass Insurance. 


THE business of insuring plate glass is one that has reached Jarge proportions. 
The companies doing the greater part of this business are the Lloyds, the 
Metropolitan and the Fidelity and Casualty insurance companies, Every 
little while there breaks out between them a war of rates, and we are then 
treated to more or less voluminous correspondence relative tothe same. Rate 
cutting in this class of business is always a very serious matter, for the premium 
charges are reasonable while the losses and cost of obtaining the business are 
heavy. It becomes almost necessary, therefore, that the companies should 
operate harmoniously for the success of their business in order to secure even 
moderate profits for their stockholders, The warefare that has been prose- 
cuted between the companies has usually been confined to the West, but there 
are now indications that it is to be transferred to Massachusetts. 

Some correspondence that has recently passed between George F. Seward, 
vice-president of the Fidelity and Casualty, and James G. Beemer, president 
of the Lloyds, has been made public. The substance of this correspondence 
can be briefly stated. On June 30, Mr. Seward wrote to Mr. Beemer setting 
forth that rates had been cut in Missouri by the Fidelity and Metropolitan, 
and that he was informed that in retaliation Mr. Beemer proposed to cut rate: 
in Massachusetts. He suggested that a conference of 
managers of companies should be held to see if matters 
could not be satisfactorily arranged. To this Mr. 
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A duplicate and full des- 
cription of these cards is kept in the identification bureau of the company. 


bound in a convenient Russia leather pocketbook. 


An identification is invaluable to every person. It secures the recognition of 
the holder, protects against mistaken identity, insures collection of checks, 
drafts, postal and express money orders, and summons friends at once in the 


event of an accident. That it will prove a sufficient means of identification 


with banks has been attested by some of the leading banks of New York city. 
It may also be used as a passport when viséd by United States consuls, and 





Beemer replied July 2, declining to enter into any 
conference with the Fidelity and Casualty until certain 
judgments rendered against it, because of failures of 
previous compacts, had been settled. Mr, Seward re- 
plied on the same day to the effect that this was ** an- 
cient history,” concluding with the statement an ‘‘ im- 
portant fact is that you [Mr. Beemer] refuse to meet 
your competitors to secure common action in the gen- 
eral interest.” 

In view of the fact that the plate-glass war of rates 
is spreading, a representative of THE SPECTATOR inter- 
viewed Mr, Beemer a few days since to endeavor to 
ascertain where the responsibility for the failure of the 
proposed conference rests. We learn from the docu- 
mentary evidence presented by Mr. Beemer that what 
Mr. Seward designated as ‘‘ ancient history” has a ma- 
terial bearing upon the present situation. To sum- 
marize what we learned from Mr. Beemer and the documents presented 
by him to substantiate his statements, it may be stated as follows: Prior 
to 1885 the plate glass insurance business was in a demoralized condition. 
In May of that year a compact was entered into by the three companies 
named, fixing the rates and commissions for the State of New York. 
Subsequently, at intervals, this compact was extended to cover the entire 
country, and for some time the conditions uf the contract were observed, 
adequate rates were obtained, commissions paid to agents were placed 
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et a reasonable figure and the business generally was prosperous. Early in 
18g0 rumors gained circulation that the Fidelity and Casualty was violating 
the compact both by cutting rates and paying commissions in excess of the sum 
named in the compact. This excess consisted in an annual allowance made 
to certain agents for office expenses. On March 4 of that year Mr. Beemer 
formulated specific charges against the Fidelity and Casualty and presented 
them for hearing to the committee of arbitration provided for in the compact, 
consisting of the chairman of the finance committee of each of the three com- 
panies. On March 14 the committee of arbitration convened in accordance 
with formal notice sent them, Mr. Coe of the Fidelity and Cgsualty Company 
refusing, however, to appear. Mr. Seward, vice-president of that company, 
appeared instead, and claimed that the compact had ceased to exist and that the 
company was not amenable to the committee of arbitrators The committee, 
however, took a different view of the matter and proceeded to take testimony 
regarding the charges presented by Mr. Beemer. As a result of their delib- 
erations, they found the Fidelity and Casualty guilty of six distinct violations 
of the rules relating to the cutting of rates, and awarded to the Lloyds $350 
damages for such violations. The committee further found the company 
guilty of the charge of paying excessive commissions and assessed the damage 
$50. 


mittee of the Lloyds, and Joseph S. Spinney, chairman of the finance com- 
mittee of the Metropolitan, their proceedings being in strict accordance with 


This document was signed by George M. Olcott, chairman of the com- 


the terms of the compact to which the three companies had subscribed. The 
Fidelity and Casualty refused to pay the judgment thus awarded against it 
and never has paid it. 


lutely and persistently refused to enter intoa compact or an agreement directly 


From that time to the present Mr. Beemer has abso- 


with the Fidelity and Casualty, and Mr. Beemer declares that he never will 
enter into an agreement with them until they recognize the justice of the judg- 
ment found against them in the former case. ‘* What is the use,” he says, 
‘of going into an agreement with a company that confesses to have violated 
previous agreements and against whom penalties formally awarded cannot be 
collected ?” 

Shortly after the rupture of the old compact, President Harieau of the 


Metropolitan, and Mr. Beemer of the Lloyds, entered into an agreement 


between themselves for the maintenance of rates and fixing commissions to , 


agents. Mr. Harteau saw Mr. Seward in connection with this agreement 
and he agreed to maintain the rates and commissions agreed upon by the 
Metropolitan and the Lloyds. 
specially insisted upon by Mr. Beemer, because of his suspicions regarding 
the good faith of the Fidelity and Casualty, that he would meet cut rates 
whenever he found it necessary to protect his business, but would give due 
notice to the Metropolitan when he proposed to do so, 
recognized in letters that passed between the contracting parties and also by 
those written by Mr. Seward at the time. In July, 1890, Mr. Beemer sent 
out a letter tohis agents from which the following is an extract : 


It was a condition of this agreement, however, 


This stipulation was 


We understand that no New York company competing with this company 
for plate glass insurance writes business for less than we do. We shall be 
gldd to be informed of any case in which they have done or may do so, and 
we will either have the policy taken up or meet any rate they may make. 
* * * * * * Ail our agents should promptly notify us of the loss of 
any business under suspicious circumstances, and we will try and find the cause 
and aremedy. You are at liberty to off r to pay the premium and give our 
policy for nothing to any party who can get a policy in any other New York 
company for less than our rates. On receipt of the policy we will write a new 
one and credit you with both premiums. 

A few months later a Baltimore agent of the Lloyds found a Metropolitan 
policy written at less than the agreed rates. Acting under the circular above 
quoted he obtained possession of the policy and replaced it with one of the 
Lloyds. President Harteau charged that this was a violation of the compact 
and that the policy which his company had written at less than the agreed 
rates, was issued through a mistake. This little matter appeared to have 
rankled in Mr. Harteau’s breast for some time and to have given him a great 
deal of annoyance. About the same time the St. Paul German Accident In- 
surance Company, a new concern, anxious to get business, began cutting 
rates in St. Paul and also at St. Joseph, Mo., as well as in Kansas City. 
When Mr. Beemer heard of this he promptly notified Mr. Ilarteau that he 
should meet the cut and try to save his business, He did so, and the com- 
petition at the places named was very active. 

The agreement entered into between the Lloyds and the Metropolitan, and 
assented to by the Fidelity and Casualty, was still in force except as to the 
cities named and, Mr. Beemer claims, was being lived up to in good faith by 
his company. Early in May of the present year a notice was sent oul from 
the office of the Fidelity and Casualty to the effect that the tariff of rates 


agreed upon would be no longer observed in other parts of the State of Mis- 
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souri, and requesting the agents of that company not to interfere with the 
business of the Metropolitan, thus forming the ‘‘ combine ” against the Lloyds. 
Mr. Beemer received no notification of 
this action on the part of the Fidelity and Casualty and the Metropolitan, but 
about the middle of that month he wrote to Mr. Harteau asking why rates 
were being cut in Missouri. 


Consequently the rate war began. 


To that letter Mr. Harteau gave no res- 
ponse and subsequently, at a personal interview, refused to either deny o1 
affirm that rates were being cut in Missouri. The two companies had the 
Lloyds at a disadvantage in that State, inasmuch as the Lloyds had about 
three times as much business in Missouri as they did, and in a war of rates 
they could steal Mr, Beemer’s business while he had comparatively little 
opportunity to retaliate. In Massachusetts, however, the business of the 
Metropolitan and the Lloyds is about equally divided, while the Fidelity and 
Casualty is not doing business in that State at all, so Mr. Beemer, desiring to 
be on more equal terms with Mr, Ilarteau, concluded to inaugurate a war in 
Massachusetts and see if he could not make up in that State for some of the 
Mr. Seward, Mr. 
Ilarteau being absent from the city, and suggests a consultation of managers 


business stolen from him in Missouri. Then comes in 


to arrange terms for harmonious action. As he had no interest in the fight in 
Massachusetts the disinterestedness of his action was duly appreciated. A 
settlement of the war in Missouri would put an end to hostilities elsewhere. 
And this is about the way the matter stands at present. The war in Massa- 
chusetts has not as yet become very hot, but there are indications that it may 
become so, There is no prospect that the Fidelity and Casualty will pay the 
judgment awarded against it by the committee of arbitrators under the old 
compact, and until this is done Mr. Beemer will refuse to enter into a new 
one, leaving the Fidelity and Casualty as a party to it. In this connection 
he is heartily endorsed by his board of directors who, indeed, have given him 
carte blanche to carry on the fight. He expresses an earnest desire to live in 
peace and harmony with all his neighbors and as being willing to pledge, 
under forfeit, a large amount of money as to the absolute good faith of his 
company in any agreement entered into past, present or to come; and he 
further offers to put up a forfeit and throw his beoks open for examination 
upon any specified charge of rate cutting within the territory covered by any 
compact or agreement provided his competitors will do the same, the money 
Another 
offer is to open his books for examination by three disinterested persons upon 


depending on the result to be paid to some charitable organization. 


any specific charges made against him provided his competitors will do the 
same. All this looks as though Mr. Beemer meant all he says, and as though 
he were prepared to act in good faith to secure the success and prosperity of 
the plate glass insurance business. It also looks very much as though he 
were fully prepared for a fight at any time that any aggressive individual feels 
like treading on the tail of his coat. 


‘ 


Some of the above 1s no doubt ‘‘ ancient history” as Mr. Seward charac- 
terizes it, but when the papers are teeming with statements regarding cut 
rates in the plate glass insurance business, and efforts are being made to hold 
the Lloyds responsible for all the evils that afflict the business, it is well to 
cast an eye to the rear and take an observation of ‘* ancient history,” part of 


which, at least, has an extremely modern flavor. 





Handy Guide to Premium Rates, Applications and Policies. 


WE have received many testimonials relative to the Handy Guide which have 


been issued in circular form. The following are among them : 


THE MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY, 
SPRINGFIELD, MAss, 
The Spectator Company. 
GENTLEMEN—I have examined the ‘‘ Handy Guide to Premium Rates, 
Applications and Policies” of American life insurance companies, and I find 
it a very full, complete and valuable work and should be owned by every onc 
in any way engaged in life insurance business, and also by every iawyer and 


journalist. D. L. PETTEGREW, General Special Agent. 


ZETNA LIFE INSURANCE COMPANY, HARTFORD, CONN. 


The Spectator Company. 


GENTLEMEN—A casual glance at the ‘‘ Handy Guide” convinces me that 
it contains in compact form, a large amount of information which cvery solic- 
itor nee‘s in these days of sharp ccmpetition. 


J. L. ENGiisn, Secretary. 











July 16, 1891.) 
MERE MENTION. 





—The Union of London has received admission to Indiana, 

—Major Mims and wife are contemplating a trip to Europe. 

—The firm of Geo. Coker & Co., of Cincinnati, failed last week. 

—Rate cutting is said to be rife at Austin and San Antonio, Tex. 

—J. H. Faxton, an old insurance man of Elyria, O., died lately. 

—J. W. Banks, an insurance agent at Chattanooga, died last week. 
—Czesar Cesana, the North Adams defaulter, is starving himself in prison. 
—The Aétna Life is engaged in paying the bills of the State of Connecticut. 


—A board of fire underwriters is in process of organization at Sioux City, 
Iowa. 

—Oscar Packard, at one time secretary of the Excelsior Life, died this 
week, 

—The Mortgage Insurance Company of New York is in process ot or- 
ganization, 

—The German-American of New York has been authorized to do business 
in Arizona. 

—A standard form of policy for Wisconsin has been prepared by Commis- 
sioner Root. 

—The Missouri tariff will be the basis on which several Arkansas counties 
will be rated, 

—Seaton Gales, a life agent of Peoria, Ill., was recently drowned while on 
an excursion. 

—The death of James Morrisey, New Haven agent for the New York Life, 
is announced, 

—Chicago life underwriters start to-morrow ona two days’ trip to Lake 
Harbor, Mich. 

—John Runyon, president of the New Brunswick (N. J.) Mutual Fire, died 
on Monday last. 

—Another English company has applied for admission to Louisiana through 
Chas. Wernicke. 

—The Beecher & Benedict baseball nine beat the Home nine last Saturday 
at Eastern Park. 

—lIt is stated that the Connecticut paid 42% per cent net for the business of 
the Alta of Stockton. 

—Mississippi and Louisiana agents of the Mutual Life met at Pass 
Christian, Miss., last week. 

—The Georgia legislature has again convened and the fate of the anti-com- 
pact biil will soon be decided. 

—The Cascade of Seattle is said to be canceling its Eastern risks and pay- 
ing return premiums on same. 

—H. M. Johnson of Little Rock, Ark., is the new secretary of the Arkan- 
sas Fire Underwriters Association. 

—John Leys, deputy governor of the British America, has gone to England 
and will be absent about two months. 

—The New York Bowery has declared its one hundred and eighteenth divi- 
dend, a semi-annual of three per cent. 

—The Syndicate of Minneapolis has entered Tennessee. Sydney Goode 
of Nashville wil! represent the company. 

—Samuel A. McCune, president of the Mutual Fire of Cincinnati, has 
been appointed receiver of the company. 

—The Underwriters Protective and Improvement Committee is getting 
many good Southern risks away from the mutuals. 

—In habeas corpus proceedings, the Supreme Court of Kansas has decided 
that the Sunflower Club violated the anti-trust law, 

—A. A. Bresee, a member of the firm of O. F. Bresee & Sons, who are the 
Baltimore agents for the Mutual Life, died last week. 

—The Wachusett Mutual of Fitchburg has secured more than the required 
$500,000 of applications and will soon begin business. 

—W. H. McBride assumed the office and duties of Superintendent of In- 
surance for Kansas on the Ist inst., vice D. W. Wilder. 


—The semi-annual statement of the Bankers Life Association of Des 
Moines, Ia., shows assets of $783,669.94 of which $159, 335.02 is surplus. 
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The association has now issued 20,422 certificates, no less than 1627 having 
been issued in the first six monihs of the current year. 

—An Albany agent, G. D. Van Vliet, has been arrested on a charge of em- 
bezzlement, preferred by a special agent for the Niagara. 

—A meeting was held in New York to consider reform in the matter of 
commissions in the East, but no definite results were attained, 


—John Gaillard, secretary of the Planters and Merchants of Mobile, has 
been elected secretary of the Stonewall, to succeed L. D. Batre. 


—The New Hampshire has decided to remain in the Metropolitan district 
and kas appointed T. Y. Brown agent for that territory and Staten Island, 


—Osgood & Ludlow began business last week as agents for the Caledonian, 
Spring Garden and North American insurance companies, at East Somerville, 
Mass, : 

—An application for insurance was found in the pocket of James E. 
Alden, the solicitor for the Mutual Life who was recently killed by a train at 
Providence. 

—Clark W. Hatch, who is wanted by the Travelers, is said to be now in 
Buenos Ayres, Argentine Republic, which he reached by steamer from Hali- 
fax, N.S. 

—John P. Williams of Omaha, Neb., has begun business as an independent 
adjuster. He was formerly State agent and adjuster for the Germania of 
New York. 

—A. J. Erskine, the insurance agent at Rockland, Me., has admitted his 
son to a share in the business, which will continue under the firm name of A. 
J. Erskine & Co. 

—Philadelphia’s fire loss for the first six months of 1891 (June estimated) 
amounts to $1,395,837, nearly reaching the figures of the whcle year 1890, 
which were $1,442,943. 

—A press dispatch, dated Mexico, July 13, announces the arrest of an agent 
of the Mutual Life Insurance Company of New York for robbing the com- 
pany. 

—The Trans-Atlantic Merchandise Insurance Company of Berlin has been 
The company has deposited $25,000, and made L. 


No name is given. 


admitted to Louisiana. 
Eichrodt & Co, its agents. 

—Daniel Winslow, Who has been connected with the New York office of 
the Commercial Union, has received his appointment as assistant manager of 
the Lancashire of Manchester. 

—A final dividend of twenty-two and one-half per cent has been declared 
on the stock of the Peoples Fire of Middletown, Conn., which reinsured and 
went into liquidation last year. 

—The Kentucky and Tennessee Underwriters Association held its first 
monthly meeting at Louisville last week. Future meetings will be held on 
the second Monday in each month, 

—Lindsay & Hoyt of Chattanooga, Tenn., are said to have been soliciting 
business in Alabama. Complaint has been made against them before the 
Kentucky and Tennessee Association, 

—The American Accident Association of Boston, Mass., which was in- 
corporated in 18g0, has transferred its risks to the Massachusetts Mutual 
Accident Association of the same city. 

—The Seneca County Mutual of Tiffin, O., has withdrawn its general 
agencies from J. L. Childs & Co, and George Coker & Co., and all agents and 
correspondents should hereafter correspond directly with the company. 


—B. S. Hoskins has resigned his position as manager of the Missouri and 
Kansas agency for the United States Life to take charge of Eastern territory 
and is now located at the company’s office, 261 Broadway, New York city. 


—The Illinois general agency of the Imperial Life has been discontinued. 
W. S. Demorest, who formerly managed this agency, has accepted a similar 
position with the Provident Savings Life for Illinois, except Cook County. 


—The Springfield (Ill.) Board of Fire Underwriters has been formed. Its 
incorporators are ; E, Q, Walker, Charles F. Herman, Samuel H. Gehlman, 
Edwin A. Wilson, A. Kessberger, John McConnell, Dwight Brown and W. 
S. Troxell. 

—The wonderful growth and prosperity of the Northwestern Masonic Aid 
Association of Chicago is a source of much surprise to other insurance com- 
panies and of great gratification to its members. This association is now in 
its eighteenth year, has over 56,000 certificates in force, representing over 
$152,000,000 insuratice at risk, and has already paid $8,000,000 to the bene- 
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ficiaries of its deceased members. This record is a remarkable one and has 
been accomplished with such fidelity to its original purpose of furnishing in- 
surance at actual cost, and so quietly withal, that it has been a surprise to the 
insurance world. 


—Hon. Simeon Toby has called a meeting of underwriters to take place at 
New Orleans on the 18th inst., to consider the matter of presenting bills to 
the next legislature which shall be more favorable to the fraternity than the 
existing laws. 

—At the annual meeting of the Dedham Mutual of Dedham, Mass., G. B. 
Faunce, F. D. Ely and E, J. Bispham were elected direcfors. The first- 
named gentleman was re-elected president ; Howard Colburn, treasurer and 
Elijah Howe, Jr., secretary. 

—The United States Mutual Accident Association announces that for an 
extra premium of four dollars per year, an extension of death indemnity will 
be granted covering fatal injuries resulting from sunstroke, ‘lifting, freezing, 
gas, poison or somnambulism. 


—The Employees Accident Insurance Company of Boston commenced 
business in October, 1890, and has already accumulated a goodly volume of 
first class risks. The company is directed by Wm. N. Osgood, president, and 
Hugh Browne, general manager. : 


—The Equitable Live Stock Insurance Company is a new corporation, lo- 
cated at Baltimore. The incorporators are Jacob G. Hartman, Joseph B. 
Mitchell, Jr., Simon P. Scott, Jacob Bergman, Amos L. Gage, Frank V. 
Rhodes and Thomas W. Spranklin. 

—J. L. Dean & Co., special agents for the Mutual Life at Opelika, Ala., 
in writing us for various publications, say: ‘‘ We must acknowledge to you 
our high appreciation of THE SPECTATOR as a journal indispensable to the 
successful conduct of an insurance office.” 


—O’Neil & O’Herin is the title of a new fire insurance agency firm at Vicks- 
It is composed of Frank J. O'Neil, formerly assistant secretary 
of the Mississippi Home, and Thos, A. O'Herin, who is alderman for the 
Second ward and a thorough business man, 


—N. O. Tiffany, secretary of the Masonic Life Association of Western 
New York of Buffalo, some time ago offered a reward of $2000 for the cap- 
ture of a swindler known as B. B. Crandall. A man answering his descrip- 
tion, but giving J. J. Covert as his name, has been arrested at Pineville, La. 


—The citizens of Louisville, Ky., having agreed to take $1,000,000 of 
insurance in the Provident Savings, the company will erect an office building 
there.— Spectator. So? Well, now, that’s news out here.—/nsurance Herald. 
It is the bus ness of ‘i HE SPECTATOR to furnish news, and the above item is 
one you can bank on. 


—Archibaid McPherson, of London, Ont., made the lowest proposal for 
insuring the schools of that city, but the business was placed elsewhere by the 
insurance committee of the school trustees. He brought the matter before 
the entire board and the insurance was then awarded to him, the action of the 
committee being nullified. 


—Two weeks ago we noticed the serious illness of R. V. Manston at 
Corinth, Miss. We have received from A, Stoddart, general agent of the 
New York Underwriters Agency, an announcement of Mr. Manston’s death 
on the 11th inst. He was special agent for the above-named combination by 
which, as well as by his many friends, his demise is sincerely deplored, 


—Dividends have been declared as follows: Semi-annual—United States 
Fire, 5 per cent ; State, Nashville, 4 per cent ; Delaware, 5 per cent ; Broad- 
way, 5 per cent ; Western, Toronto. 5 per cent; National, Cincinnati, 4 per 
cent ; Eagle, Cincinnati, 3 per cent ; Associated Firemens, Baltimore, 4 per 
cent ; Citizens, New York, 3 per cent on capital and 3% on reserved fund. 


—The Cincinnati Price Current suggests an expedient for concentrating fire 
engines in case of a conflagration in New York city. Its idea is briefly as 
follows ; Several central points on the elevated roads should be provided with 
facilities for loading engines on special ** fire trains,” which would transport 
them to the nearest such station to the fire, where horses could be attached 
and the fire speedily reached. 


—Sales and quotations of fire insurance (unless otherwise specified) stocks 
have been made lately as follows : At Toronto (sales)—British America, 993/; 
Western, 143. At Baltimore (quotations)—American, 6% to 63% ; Associated 
Firemens, 6% bid; Baltimore 22 bid; Firemens, 18 asked ; National, 4 
bid; Howard, 6 to 6%; Maryland, 5 asked. At Philadelphia (sales)— 
Insurance Company of North America, 2634 and 27. At New Orleans (sales) 
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—Home, 111% ; New Orleans Insurance Association, 30; (quotations)— 
Firemens, 50 asked ; Germania, 127 bid; Hibernia, 80 asked ; Home, 112 
asked; Lafayette, 76% bid; Merchants Mutual, 52 to59; New Orleans 
Insurance Association, 30% asked ; New Orleans Insurance Company, 73 to 
80; Southern, 108 asked ; Teufonia, 136 bid. At New York (sales)—North 
River, 74% ; Continental, 227 and 228. At Brooklyn (quotations)—Kings 
County, 170 asked ; Lafayette 82 asked ; Nassau, 140 bid; Phenix, 155 bid ; 
Williamsburgh City, 328 bid. 

—While the insurance companies of Jacksonville are threatening to advance 
their rates and kicking because the fire department is not as efficient in every 
particular as they think it sheuld be, only five alarms were given last month, 
and three of these were caused by houses burning in the extreme suburbs of 
the city, where the department could render little service, as they were out of 
the reach of water, a fact known at the time they were insured. The other 
two alarms were caused by fires on roofs, and the estimated loss is $17.— 
Jacksonville (F la.) Metropolis. 

—A letter to an English newspaper describes a comparatively new feature 
in insurance as follows: ‘‘ There is no doubt about it in these go-ahead times 
of ours, very funny things are done. One of the strangest that I have heard 
lately is in connection with insurance business, and ‘ Lloyds’ in particular. A 
friend of mine, who was married about a year ago, being rather alarmed at 
the signs of the times, came down to the city the other day and gravely in- 
quired if he could insure for £500 against his wife having twins. 
being at a low ebb, the operators unwilling to refuse clients anything, after a 
certain amount of haggling as to the terms, the proposal was entertained.” 


Business 


—An Associated Press dispatch from Rochester, July 8, says: James Mc- 
Cargo, adjuster of the Flour City Life Insurance Company, was arrested at 
his home in Medina to day, and brought to this city this afternoon. McCargo’s 
warrant charges him with forgery in the second degree by feloniously forging 
the name of P. D. Dowd to a check for $300 and altering the said check, 
knowing the same to be forged, at Rochester about February 16, 1891. The 
charge against McCargo is said to be a transaction similar to the one charged 
against President Charles F. Underhill, who was indicted by the last Grand 
Jury. McCargo emphatically denies the charge against him. 
plainant is an Oswego man. 


The com- 


AUTOMATIC SPRINKLER NOTES, 


—At a fire in the japan oven of the Cortland Box Loop Company, Cortland, N. 
Y., three of tne Manufacturers non-corrosive heads, with which it is equipped, ex- 
tin uished the blaze. 

~The C. A. Woolsey paint and color works, Jersey City, N. J., will equip with 
Neracher sprinklers. The equipment will comprise between 500 and 600 heads, 
od will be fed by two sources of water supply, a 10,000-gallon tank and the city 
service. This will be a dry-pipe system. 

—Under date of July 8, William Kane, president of the Kane Au'omatic Fire 
Extinguishing Ccmpany, who is a great believer in th~ value of printers’ ink, writes 
us: ‘* We have just closed the following contracts—Grand Opera House, North 
Broad street, Philadelphia ; H. Grant & Son, spinning mill, Philadelphia; George 
F. Lasher, printing hcuse, Philadelphia; Dornan Bros., carpet mills, Philadelphia ; 
Joseph Scatchards’ Sons, spinning mills, Germantown, Philadelphia. 


AGENCY APPOINTMENTS. 
—E. B. Du Val, agent for the Manchester, at Baltimore. 
—J. N. Dyer, Dallas, general agent for Texas for the Brooklyn Life. 
—C. Gordon Neff & Co., agents for the Broadway Fire, at Cincinnati. 
—H. W. Diercke, agent for the Michigan Mutual Life, at Covington, Ky. 
—Boardman & Ingalls, agents for the New York Plate Glass, at Lynn, Mass. 
—J. P. Bamford, resident agent for the Lancashire of Manchester, at Montreal. 


—John L. Cockle, general agent for the Berkshire Life at Cincinnati, vice H. 
Carstens, 


—Edward Weil, special agent for the Manchester for Indiana, headquarters at 
La Porte. 


—Geo. W. Pangborn, State agent for the St. Paul German for Indiana, head- 
quarters at Indianapolis. 


—J. S. Middleton, Charlesion, S. C., assistant general agent for the Southern 
department of the Lancashire. 


—Chas. Dohrman, special agent for the Connecticut Fire on the Pacific coast, 
headquarters at San Francisco. 
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Figencp Wants. 


Tnsurance Adjusters, 








EW YORK LIFE INS. CO., DEPARTMENT OF 

Arkansas and West Tennessee. Gilbert D. Raine & Co., General Agents, Memphis, 

Tenn., will give one or two first class specials **‘ Top contracts” if application is made at once. 
This section is particularly prosperous this season. 





ANTED.—ORGANIZERS FOR A FRATERNAL 


Insurance Order, covering both Life and Accident. 

Twenty Grand Divisions, open for long and paying Contracts for acceptable parties. 
Local organizers wanted in every city and town in the United States and Canada. Plan 
attractive, insurance reliable. 

Address (including personal reference), 

O. CORWIN SABIN, Sir Knight the Recorder, 
“ 1420 New York Avenue, N. W., Washington, D. C. 





ANTED—BY A LONG ESTABLISHED FOREIGN 


Fire Insurance Co., an experienced man to take charge of the States of Montana 


and Wyoming (either or both). 


Applicants must be prepared to give bond and state previous experience in those 


States. Address 


“ FOREIGNER,” Spectator Office. 
been hheescietie A COMPETENT INSURANCE MAN, 
28 years of age, a position as Special Agent of a First-class Fire Insurance Com- 
pany for the States of North and South Carolina, Georgia and Florida. 


Address “SPECIAL,” 


Box 131, SparTANBURG, S. C, 





alpen LIFE OF NEW YORK, 
SOUTHEASTERN DEPARTMENT, 
Embracing Virginia, Tennessee, Georgia and Alabama. 


FLORIAN & MORRISON, Atlanta, Ga., Managers. 


Good agents wanted at once. Good contracts and territory given, Address as above. 


THE BEST SELLING LIFE INSURANCE CONTRACT 


Is THE—— 


DIVIDEND ENDOWMENT POLICY 


——OF THE-—— 


Home Life Insurance Co. of New York. 


No. 254 BROADWAY. 


CHAS, A. TOWNSEND, President. GEORGE E, IDE, Secretary. 
GEO. H. RIPLEY, Vice-President. WM. A. MARSHALL, Actuary. 











It is from date of issue entirely unrestricted as to residence or travel and 
after two years absolutely indisputable. 


For an agency, apply to 
W. A. NEWELL, General Manager, Western Dept., 
HoME INSURANCE BUILDING, CHICAGO, 








ERMAN-AMERICAN INSURANCE CO. 
Or New York. 
Office, No. 115 Broadway. 


Scene: Dna. De, 0 Tiina canctetrcstetiodenines occcees cocce 


Ee ee ACD. ee a 
Reserve for Losses adjusted and in process--.-.-- 
Reinsurance Reserve (New York State Standard) 
Commissions due Agents and other Current Liabi ° 
Sh TR ai epccicomsncvtanccnsshinndasindambnbunthhtiesiminsrsevniesaia 









EMIL OELBERMANN, President. 
JOHN W. MURRAY, Vice-Pres. JAMES A. SILVEY, end Vice-Pres. and Sec. 
Western Department, Chicago, Il. 
EUGENE CARY, Manager. ROGERS PORTER, Ass’t Manager. 
; Pacific Department, San Francisco, Cal. 
GEORGE H, TYSON, - ale -o* General Agent. 








H P. HITCHCOCK, AKRON, O. 
INDEPENDENT ADJUSTER 





for companies only, and local underwriter. For list of companies repr d see agents’ 


list in Year Book. 
CORRESPONDENCE SOLICITED. 





A W. HART, 


INDEPENDENT ADJUSTER 


Tyler Building, LOUISVILLE, KY. 





W. LITHGOW, 
ADJUSTER OF FIRE LOSSES FOR THE ASSURED. 


175 La Satie STREET, CHICAGO, ILL, 





Dividend Wotices. 








OFFICE BROADWAY INSURANCE COMPANY, 158 Broapway, 
New York, July 8, 1891. 


T A MEETING OF THE BOARD OF DIRECTORS 


of the Broadway Insurance Company, held this day, a dividend of five per cent (5 
per cent) was declared, payable August 1, 1891. 
Transfer books will be closed from July 25th to that date. 
GEORGE W. JONES, Secretary. 


NEW YORK BOWERY FIRE INSURANCE COMPANY, 
New York, June 30th, 1891, 


HE BOARD OF DIRECTORS HAVE THIS DAY 


declared a semi-annual dividend of three per cent, payable at the office of the Com- 
pany, 124 Bowery, on and after July Ist, 1891, until which date the transfer books will be 


closed. 
J. FRANK PATTERSON, Secretary. 


“The Hub” of Plate Glass Insurance, 




















LARGEST ASSETS, LARGEST INCOME AND LARGEST 
RESERVE OF ANY PLATE GLASS INSURANCE 


COMPANY IN THE WORLD. 
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sola Ligents and Brokers. 











OBERT SEDGWICK, 
GENERAL 





INSURANCE AGENT AND BROKER, 











Agent of Liverpoo] and London and Globe Ins, Co. 














Néw York. 
VACHTS A 


45 WILLIAM STREET, - . - 














MARINE AND FIRE INSUR. 


EHM & VAN DEINSE, INSURANCE AGENTS 

and Brokers, Indianapolis, Ind. Insurance effected in any part of the United 

States. Correspondence solicited. Applications for the German Insurance and Savings 
Institution | of Quincy, IIl., should be referred to this office. 

T. WOOD, INSURANCE AGENT AND BROKER, 

e@ 9 Mack Block, Milwaukee, Wisconsin. 


ible c Correspondence solicited, 


M. DOWNING, 


INCE ON SPECIALTY. 












































Ample facilities for placing surplus lines in 









































INSURANCE BROKER, 
SURPLUS LINES EXCLUSIVELY. 
BULLITT BUILDING, 








PLACING 





PHILADELPHIA, 





297 




















CORRESPONDENCE SOLICITED WITH RESPONSIBLE AGENTS 
EVERYWHERE, 
CuHarces TREDICK. ESTABLISHED 1869. W. C. Bennett. 








HARLES TREDICK & CO., INSURANCE AGENTS 
and Brokers, 339 Walnut Street, Philadelphia, Pa. 
placing Surplus lines. 





Special attention given to 


























G. HALL, 
* 150 BROADWAY, - - - NEW YORK. 
SURPLUS LINES A SPECIALTY. 


LFRED PAULL, 1160 MAIN STREET, WHEEL- 
ing, W. Va. 


General Insurance Agent anJ Broker. General Agent for the Rome 
Insurance Company of Rome, Georgia, 


and New England Fire Insurance Company of 

Rutland, Vt. All applications tor the above companies must be referred to this office. 
Also sole correspondent for Eastern business for the German Insurance Company, Pea- 
body Insurance Company, Franklin Insurance Company, 
pany, Jefferson Insurance Company, 







































































Fire and Marine Insurance Com- 








American Insurance Company and Underwriters 











Insurance i any of akanstcner West Virginia. 














E. LOWE, 66 PINE STREET, NEW YORK. 


e Established 1875. Contracts for Sprinkler Equipments. 
Correspondence with owners of mill property solicited. 








Lowest current rates, 





























OHN I. COVINGTON, INSURANCE BROKER, 
45 BROADWAY, - - - - - = NEW YORK. 



















Metropolitan Insurance Agency, 


67 Liberty Street, New York. 
J. M. LEWIS, Proprietor. 


First-Class Insurance Effected with Stock Companies, at current rates. 

















LICENSED BY THE NEW YoRK INSURANCE DEPARTMENT. 








Adjustment of Fire Losses on behalf of Insurance Companies given personal 
attention, 














ESTABLISHED 1879. 
LATT, PLATT & CO., CLEVELAND, OHIO, 
FIRE INSURANCE, 


Lines placed throughout United States in responsible Companies. 




















Liberal Commission allowed Agents and Brokers. 








CORRESPONDENCE SOLICITED, 











ENRY O’KANE, COLUMBUS, OHIO, GENERAL 


Agent, Central Department, GuarpiAN Assurance Company oF Lonpon, GREEN- 
wicH INSURANCE Company OF New York. 














Prominent Agents and Brokers at Chicago. 








T. H. Wessrer. E. N. Wivey. C. P, JENNINGs. 


EBSTER, WILEY & DE ROODE, SUCCESSORS 

toS. M. Moore & Co., 168 and 170 La Salle Street, Chicago. Lion Fire Insurance 

Co., London, Eng.; Providence-Washington Insurance Co., Providence, R. I.; Amazon 
Insurance Co., Cincinnati, O.; Southern California Insurance Co., Los Angeles, Cal. 


HOLGER ve Roope, 


Paip-ue Carita, $1,000 ,000,00. PoLicyHOLDERS Surptus, $1,500,000.00. 


H. THACHER, GENERAL AGENT, AMERICAN 
e Casualty Insurance and Security Co., 318-321 Phenix Building, Chicago, Ill. 
Employers’ Liability, Public Liability, General Accident, Individual Accident, Automatic 
Sprinkler, Steam Boiler and Elevator Insurance, Fidelity Bonds. 


JAMES A, MILLER, JOHN T. SWEETLAND, 


TELEPHONE, - - - 


AMES A. MILLER & CO., FIRE INSURANCE. 
Wm. G. McCormick & Co., Office, No. 169 and 171 La Salle Street, 
Representing Liverpool and London and Globe Insurance Co., England ; 
Union Insurance Company of California ; Western Insurance Co. of Pittsburgh, Pa.; 
Insurance Co., of Pittsburgh, Pa. 

Insurance Co. of Manchester, N. H. 


P. J. KERWIN 
1926. 


Successors to 
Chicago. 
Peoples 


; Phenix Insurance Co. of Brooklyn; New Hampshire 


>» ROWN & VATER, FIRE INSURANCE BROKERS, 


504 and 506, The src weianindt womans Chicago Nationa! Bank, 


T. MARSHALL & CO., 


FIRE 
e@ 33 and 35 Major Block, No. 149 La Salle Street, Chicago. 
placing large lines on all classes of insurable property. 


INSURANCE, 


Special facilities for 





Gro. W. MontTGomery. M. L, 


EO. W. MONTGOMERY & CO., INSURANCE 

Agency, 177 La Salle St., Chicago, Ill. Agents for American Ins. Co., Newark ; 

Firemens Ins. Co., Newark; Standard Fire Ins. Co., New York; Fidelity and Casualty 
Co., New York. Fire, Plate Glass, Bonds of Suretyship. Telephone 303. 


C, FUNKHOUSER. 





DOLPH LOEB & SON, INSURANCE AGENCY, 

170 La Salle St., Chicago. Manchester Fire Assurance Co., England ; State Inv. 

and Ins, Co,, of Cal.; Orient Fire Ins. Co. of Hartford, Conn.; Aurora Fire Ins, Co., Cin.; 

St. Paul F, and M. Ins. Co., St. Paul; Rochester German Insurance Co., of Rochester, 

N. Y.; Lloyds Plate Giass Insurance Co., of New York ; Peoples Insurance Co., of New 
York ; German Fire Insurance Co., of Pittsburgh. 





EstrasiisHep A. D, 186s. 


A. LOWELL & CO., INSURANCE. 
e Room sc, 189 La Salle Street, Chicago, Ill. 








E. A, SHANKLIN, F. P. Evwes. 


P. ELWES & CO., INSURANCE AGENTS AND 
Brokers, 6, 8,10 and 12 Pacific Traders Building, Chicago, [1, 
facilities for placing large lines on all classes of desirable property. 


avenue, Special 





FIRE UNDERWRITER, 
196 La Salle Street, - - . - - - . - CHICAGO. 





Wma. C. MaciL. 
AGILL & CHAMBERLIN, 


J. H. CHamper.in. 


i Successors to Mayill, Eastman & Co., 
INSURANCE AGENTS 
S. W. Cor. La Salle and Madison Streets, - - : - - - - CHICAGO. 





_ & WM. A. GOODMAN, 
Insurance Agents, 
142 AND 144 LA SALLE S?rREET, 


CHICAGO, - - . - - - . ILL. 





ENNO & SMITH, 
513 INSURANCE EXCHANGE, CHICAGO, ILL. 
Facilities’ for placing surplus lines on Saw Mills, Lumber and other desirable risks 
throughout the West and Northwest. 











References :—Globe National Bank, Columbia National Bank and Bradstreets. 
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A. ALEXANDER, CHICAGO, ILL., 


(Accipent BRANCH), 


YORK. 


° General Agent, Western Department 


FIDELITY AND CASUALTY CO. OF NEW 


Home InsuRANCE BUILDING. 





GRANGER SMITH. FRANK Barsour. Bavier C. Mitter. Cuas. P. WHITNEY. 


RANGER SMITH, MILLER & CO., INSURANCE 


Agency 156 and 158 La Salle Street, Otis Block, Chicago. Established 1873. 








Equitable Endowment Association. 


INDUSTRIAL INSURANCE. 


Principal Office: Washington, D. C. 


President, Horace S, CUMMINGS. Secretary, ALLEN C, CLARK 


Vice-President, JOHN S, SWORMSTEDT. Attorney, WM. F. MATTINGLY. 


ACTIVE AGENTS 


LIBERAL COMPENSATION. SERVICE WILL 


SECURE PROMOTION. 


WILL RECEIVE USEFUL 


Applications, with references, should be addressed to 


Ww, A. Bennerr, Gen’l Sup’t, 605 F Street, N.W.,Washington, D.C. 





THE UNITED FIRE REINSURANCE C” 


LIMITED 
Or Mancuester, ENGLAND. 


UNITED STATES BRANCH, 28 to 40 NASSAU ST., NEW YORK, 
WILLIAM WOOD, Manager. 
ASSETS IN THE UNITED STATES - - - - 


HE AMERICAN FIRE INSURANCECO. 


OF PHILADELPHIA. 





$1,188,794 





Cash Capital : 
Re-Insurance Fund, and other Liabilities. ..........-.---------------- -- 
Surplus, over all liabilities ; 


° cauttiaes | 
455,708.82 
Assets, January 1, 1891 $2,950,394.07 


Office—Company’s Building, 308 and 310 Walnut Street. 





| 
| 
| 
| 
| 
| 











ORGANIZED JANUARY 13, 1799. 


ROVIDENCE-WASHINGTON INS. CO. 
20 Market Square. Providence, R. I. 


Assets, January 1, 1891 _ $1,324,548.37 


Unearned Premiums 
Unpaid Losses and other Claims naga Cc ouye wad 
Net Surplus. een 


$687,577.54 
119,756.79 
117,214.04 


J. H. DEWOLF, President. G BO. BIXBY, Treasurer. 
J. B. BRANCH, Vice-President, E, WAT SON, ‘Secretary. 


Holger de Roode, Chicago, Manager Western Department; F. E. 
Manager for Kansas, Colorado, Nebraska, Wyoming and New Mexico ; 
Jacksonville, Fia., General Agent Southern Department; UB. Wilson, n Francisco, 
Manager Pacific Coast Department ; C. E, Angell & Co., Galveston, General Agents for 
Texas ; Adams & Boyle, Little Rock, General Agents for Arkansas and Mississippi. 


Norton, Denver, 
. H. Norton, 





NEW EN GLAND 


GCE 


P. MARTIN, President, BENJ. F. DYER, Secretary. 
F. J. MOORE, Supt. of Agencies. 
HOME OFFICE, CUSHING BUILDING, 85 WATER STREET. 


Cash Assets, Dec. 31, 1884 ssinntianiteal $ 7,862,250.00 
1885..... 029, 


AUG. 


Insurance in force. 
rv “ 


“ 


' . 
the cost thereafter to preferred risks 
A”’) has never exceeded $1.00 per month, 


Certificate bong carries ihsurance for dies days ; 
(Classification * 
$1.25 monthly. 


InsuRES ALL CLAssiFICATIONS, and each is made self sustaining, a point fully appre- 


and under other classifications 


ciated by all agents. 


No Ciaims Due anv Unpaip. SrectaL InpUCEMENTS TO RiGuTt Parties 





— UNDERWRITERS INS. CoO., 


ATLANTA, GEORGIA. 


Joe. Hurt, President. J. R. Nurrine, Secretary. 


EDWARD A, SWAIN, Manager of Agencies. 











“6 sé sé “6 


Its dividends are unsurpassed. 


H. L. PALMER, President. 

J. W. SKINNER, Secretary. 

Cc. H. WATSON, Ass’t Sec’y. 
P. R. SANBORN, Ass’t Secretary. 


C. A. LOVELAND, Actuary. 








THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY OF MILWAUKEE 


Is now in the thirty-third year of its existence. 
large surplus, large dividends and a low death rate (0.97 per cent. in 1890). 
Amount of Insurance in force January 1, 


Surplus, December 31, 1890, taking liabilities on the 4 per cent. basis, $6,532,324.98, 
It is the only Company which has in recent years, 
printed tables of current cash dividends for the information of the public. 

THE NORTHWESTERN HAS DONE THIS FOR TWENTY CONSECUTIVE YEARS. 
MATTHEW KEENAN, Vice-President. 


A. W. KIMBALL, Ass’t Sup't of Agencies. J. W. FISHER, M. D., Ass’t Med. Director. 


Its good points include rapid progress, 


$ 64,967,081.00 
110,710,861,00 
238,908,807.00 


1881, . =. 
11886, . . 
11891, . .« 


WILLARD MERRILL, 2d V. P. & Supt. of Agenoles. 
L. McKNICHT, M. D., Medical Director. 


Cc. N. JONES, Ass'’t Actuary. 

















THE 


SPECTATOR. 


| Thursday, 








HE LANCASHIRE INSURANCE CO. 


OF MANCHESTER, ENGLAND. 
Established 1852. 
BOARD OF TRUSTEES FOR THE UNITED STATES, 


DONALD MACKAY, of Yorulive & Co. 
CORNELIUS N. BLISS, of Bliss, Fabyan & Co. 


HORACE J. FAIRCHILD, of H. B, Claflin & Co. 
GEORGE PRITCHARD, Sub-Manager. 


EDWARD LITCHFIELD, Manager. 
Curer Orrice 1n Unitzp STATEs, 
No. 25 PINE STREET, New York. 
GENERAL AGENTS. 
W. G. PERG sON 
H. K. LINDSE Cincinnati, Ohio. | S. 
HUTSON LEE. eirinnneatiicks Charleston, S.C. | MANN & WILSON.. 
From whom all information as to the Company may be obtained. 





GEORGE S STEWART, Gen, Manager of the Company, MANCHESTER, ENGLAND. 


GOOD AGENTS WANTED 


TO WORK THE 


RENEWABLE TERM PLAN 


——WHICH Is-— 


The SAFEST, the CHEAPEST, and the FAIREST contract 
of Life Insurance attainable. 


PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY, 


Home Office, 29 Broadway, N. Y. 
STEVENS,’ Sec. SHEPPARD HOMANS, Pres. 


WM. E. 





E. F. Spence, President. D. E, Mixes, Secretary. 


OUTHERN CALIFORNIA INS. CO. 
LOS ANGELES, CAL, 
Main Business Office, 405 California St., San Francisco, Cal. 
Capital (fully paid up) 
Assets, January 1, 1891 
Losses in process of adjustment, and all other liabilities 
Surplus as regards policyholders 


A. W. Hart, Gen’l Ag’t, Louisville, Ky, 
Hotcer pe Roope, General Agent, Chicago, IIl. 


Parks & Scnumarp, Gen’! Ag’ts, Dallas, Tex. 





Cuas, Rascuer. Mgr. W. L. Nrenorster, Gen’! Agt. Louis V. STIERNBERG Secy, 


HE RASCHER MAP PUBLISHING CO. 
OF CHICAGO. 
New York OFFICE: 


No. 39 NASSAU STREET, 
Room 18%. 


St. Paul Office: 242 Endicott Building, Kansas City Office: Room 605 Baird Building, 


Main Orrice, CuIcaco: 
No. 160 LA SALLE STREET, 
Room 42, 


Publish Insurance Maps of all the Principal Cities in the Noithwest. 





FIRE INSURANCE ONLY. 


SPRING GARDEN INS. Co. 


OF PHILADELPHIA. 


FIFTY-SIXTH ANNUAL STATEMENT. 


CAPITAL, - - - - - - 
RESERVE FOR ALL LIABILITIES, - 
SURPLUS, eae. Ta ee 


1890, = 7 


W. G. WARDEN, President. 


CHARLES ROBERTS, Vice-President. G. B. ARMITAGE, Secretary, 
CLARENCE E. PORTER, Ass’t Sec’y. 


$400,000.00 
612,202.95 
349,072.83 


ASSETS, Dec. 31, $1,361,275.78 


Chicago, Ill. 
O. COTTON & BROS...Houston, Tex. 
-San Francisco, Cal. 


-GusTav AMSINCK, 148 — 





SURETY ON BONDS. 


MERICAN SURETY COMPANY. 


160 BROADWAY, NEW YORK. 
Cash Capital 
BONDSMEN SUPERSEDED. 


Bonds issued for Employees, Administrators, Guardians, and in Judicial Proceedings. 
RESIDENT TRUSTEES, NEW YORK. 7 


Wm. Dowd, i: W. Pinchot, M. W. Cooper, 
Elihu Root, Geo. F. Victor, + L. Trenholm, 
Henry B. Plant, A. H. Barney, H. Ludington, 
John H. Inman, L. W. Winchester, [sel B. Erhardt, 
ce Ripley, W. S. Gurnee, falter S. Johnston, 
Hazard, Gas A. Hayden, ie A. McCall, 
B. Kendall, ce Se Tiffany, illis S. Paine, . D. Lyman, 
Thos. c, Platt, E. F. Browning, John J. McCook, Geo 2. tdgeli. 


WM. L. TRENHOLM, Pres. HENRY D. LYMAN, Vice-Pres. 


Wm. A. Wheelock, 
F. W. Vanderbilt, 
Wm. B. Leonard, 
John J. Knox, 
Cornelius N. Bliss, 
ag A H. Cook, 





COMMERCIAL UNION 


ASSURANCE CO., LIMITED, 
OF LONDON 


OFFICE ; 


Cor. Pine & William Sts., 
NEW York. _ 


AN UNEQUALED RECORD. 


The fact that the policyholders of the National 
Life of Hartford who joined that sterling company 
in 1885 now have their Premiums paid for them 3 Bs 
the company out of the Reserve Fund which 
accumulated under the 5-year Tontine — 
must be very gratifying to the policyholders and 
speaks volumes for the system and the excellent, 
economical and conservative management of the 
National Life. No other company as far as we 
can learn has ever been able to equal this record or 
even approach it. It is something new in the his- 
tory of life underwriting; the best of it is that it is 
not theory, but an accomplished fact, and the con- 
stantly increasing business of the National shows 
the appreciation of the insuring public in the system 
of the National Life and its management. 

Parties desiring insurance or who desire to rep- 

resent one of the best companies in the country, are invited to correspond with 


D. 8. FLETCHER, Gen’l Manager, HARTFORD, CONN. 


HE LONDON ASSURANCE CORP’N 
CHARTERED, A. D. 1720. 


LOCAL COMMITTEE. 


Cuas. M. Fry, Prest. Bank of New York. Gootp H. Repmonp, 6 Washington Sq., North 
Street. GerorGe Mostg, Mosle Bros., 52 Exchange PI. 








Cuarves D. Dickey, Jr., Brown Bros. & Co. 
GEORGE H. MARKS, MANAGER, 69 Wall Street, New York. 


FRAZIER’S 


POSITIVE-OPINION 


SURVEYS. 


Philadelphia and New York. 








The American Watchman’s 
TIME DETECTOR, 


The most approved system for night watchmen. 
Send for descriptive circular to J. S. Morse, 
Supt., or call at the office, 234-5 vesesanaatds Sf 


NIAGARA 


Nos. 135 and 137 BROADWAY, NEW YORK. 
CASH CAPITAL, $500,000.00. | RESERVE FOR LIABILITIES, $1,686,969.42 
NET SURPLUS, $435,511.43. 
Operating Under the New York Safety Fund Law. 
Western Department, 1, S. BLacKWELDER, Manager, Chicago, III. 
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Peer Mutual Accident Company, 


Girard Building, - = Philadelphia. 


ROBERT P. DECHERT, President. 


B. K. JAMISON, Treasurer. ROBERT SHEAN, Secretary. 


AGENTS WANTED. 


LIBERAL TERMS TO FIRST-CLASS MEN 





HE PACIFIC MUTUAL LIFE INS. CO. 
; OF SAN FRANCISCO, CAL. 


ORGANIZED 1868. 


LIFE and ACCIDENT INSURANCE. 


Gro. A. Moore, Pres’t. Gero. W. Braver, Vice-Pres’t. 
J. N. Patton, Sec’y. Tuos. Bennet, Gen, Sup’t. 
H. F. Banp, Ass’t. Sup’t. 





Paid on account of Policyholders, - - over $4,300,000.00. 





The only Life Insurance Company in the United States whose Stockholders are Liable 
for the Debts of the Corporation. 


LIFE POLICIES UPON APPROVED FORMS. 
AC 


CIDENT POLICIES ARE WORLD-WIDE AND DEFINITE, 
LOW CASH RATES. NO ASSESSMENTSs., 





Good Active, Reliable Agents Wanted 


BY THE 


ATIONAL ACCIDENT SOCIETY 


— OFr— 
NEW YORK CITY. 

Reliable Agents who can secure good risks will be given exclusive territory 
and ALLOWED A JLARGE AND PERMANENT RENEWAL INTEREST on all their 
Apply at once to 

JOSEPH I. BARNUM, 
Secretary and General Manager, 
280 Broadway, New York City. 


business, 





—THE— 


EOPLES MUTUAL ACCIDENT 


Insurance Association 
OF PITTSBURGH. 


Insures against Accidents at the lowest consistent price. 


Liberal terms to good active agents. Address 


FRANK K. KOHLER, SECRETARY, 
gI and 93 Fifth Avenue, Pittsburgh, Pe. 





AILWAY OFFICIALS AND EMPLOYES 
ACCIDENT ASSOCIATION. 
Home Office, Nos. 25, 26, 27, 28, 29, 30, 31 and 32 Ingalls Block, 
INDIANAPOLIS, IND. 


Assets, Jan. 1, 1891, $210,586.60. 


LIABILITIES, NONE. ALL CLAIMS SETTLED DAILY. 
Insures Railway Employes Exclusively. 
Only Accident Company that pays Death Losses by Telegraph, 
W, K, BELLIS, Secretary, 








— YOU A POSTAL CARD,? 
SEND US YOUR ADDRESS. 
IT WILL PAY YOU TO KNOW SOMETHING OF THE 


AMERICAN ACCIDENT COMPANY 
ne 


ROBERT SKENE, Jr., Sec’y and Gen’l Manager, 338 W. Main Street. 


HICAGO MUTUAL LIFE BENEFIT 
oI ASSOCIATION. 
HOME OFFICE, Booms 502, 504, 506, 508 CHICAGO OPERA HOUSE BUILDING. 
1883—1891. 





Total Losses Paid to January Ist, 1891 $867,755.92 


OFFICERS. 
J. R. MASON, President and General Manager. 
R. DOM, Vice-President. Cc, E, LATHAM, Secretary. 
G. B. SHAW, Treasurer. 


LIBERAL TERMS GIVEN TO GOOD AGENTS. 


ENERAL AGENTS, SOLICITORS AND 


Brokers of Life, Fire and Accident Insurance. In order to place the STAR 
ACCIDENT COMPANY before you, we have decided to make a special offer. Write for 
information. ANNUAL REPORT, DECEMBER 31, 1890, OF 


The Mutual Accident Association of the Northwest, Chicago, Ill. 


Balance on hand December 31, 1889, 
Collected for Payment of Claims during the year 1890 
Collected for Payment of Claims during the year 1891 
Paid for Claims during the year 1890 
Cash on hand bine 
MEMBERSHIP IN CLASS A 

Mutual Accident Association of the Northwest. 
MEMBERSHIP IN CLASS AA 

Home Protection Aid Association. 
Total Membership December 31, 1890 


H. W. K. CUTTER, President. T. S. QUINCEY, Secretary and Treasurer. 
Address all correspondence to Secretary, L. Box 156, Chicago. 








| ia aataiaaas SOLICITORS WANTED! 
It will pay you to learn the Commissions Paid to good Agents by 


—THE— 


NEW YORK ACCIDENT INSURANCE CO. 


BEFORE YOU TAKE HOLD OF ANY OTHER COMPANY, 


The Best Company ! The Best Policy ! The Best Agents. 
Address, CHARLES T. HOPPER, Secretary, 


06 BROADWAY, NEW YORK. 





Issues a valued policy for $5,000 
and $25 weekly indemnity at 
$12 per annum. 
Expense of management, but two-thirds amount 
For particulars, address 
M. G. DUNCAN, Secretary 
DuBuQuE, IOowA, 


paid for loss, 








MARINE 


FIRE & 
PHILADELPHIA 
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B.C, JACESON, President. A. B. GRAHAM, Vice-President. BR. J. A. BOREMAN, Secretary. 


INSURE IN 
—" PARKERSBURG INSURANCE CO. 


OF PARKERSBURG, W. VA. 


January 1, 1891 
SE ie eee arecy op wae Bris Sok ered ae ne eee $100,000.00 
ane a igti aia NCkeatesteekandaalen: - _~ ¥a54i0ss 133,136.63 
POLICYHOLDERS SURPLUS... ciccocscceccsccsccess - 107,167.75 


YOUR BUSINESS SOLICITED. 


OFFICE: No. 332 JULIANA STREET. 





CONDENSEL STATEMENT, JAN, Ist, 1891, OF THE 


ENECA COUNTY MUTUAL INS. CO., 


TIFFIN, OHIO. 


Q. A. RANDALL, Pres. J. P. CHILDS, Sec’y. 





Assets 
Se I IRS, SOUR iidesrncdceercedeasec de Secedneneee $23,832.95 
PION GEG CUES COCHISE. ccc cece ccc cescteceesdresecseesees 319,594.10 
SE SUI 545 8s decor neuwansendeder seas dvanwees $343,427.05 
Liabilities. 

Dees NG ONE TOON io 6.ssis cass ccc sressewesenses NONE. 

IEE TT COTE TERT TT TOTO R TEE $965.08 

Reserve for Lossesadjusted and in course of Adjustment. 12,795.47 
NR ss civvancsncreuedsssepibassds $13, 760.55 
tis cui rtcncnGer on beancmawexgvetehses . $329.666.50 


Gain in Assets since January 1, 1890, $71,288.96. 





Rost. Burns, Secretary and Manager. 
Espen Pierce, Vice-President. Washitigton Natl, Bank, Treasurer. 


New PACIFIC INSURANCE CoO. 


TACOMA, WASH. 


H. F. Garretson, President. 


CAPITAL PAID UP, $200,000.00 


This Company has entered upon its third year and is now doing an annual business of 
$125,000.00, : 
Its principal stockholders include the leading business men of Tacoma. 


ORGANIZED April. 1st, 1380. Capirat Paip IN, $125,000.00, 


COMPARATIVE STATEMENT FOR TWO YEARS. 


ASSETS, 
October 1st, 1889.........--.---$145,807 88 October 1st, 1890.......-.------ $223,720 20 
TE WE, Dib acadiactddsenesion 183,476 41 Ee eee 237,720 20 














INDUSTRIAL ps 


INSURANCE COMPANY, Newark, N. J 


OFFICERS, 
Epwarp N, Crane, President. 
Cuartes A. Licutuire, Vice-President and Treasurer, 
F, B. ManpeEvi.ze, M. D., 2d Vice-Pres. & Med. Director, 
T. Ermer Gay, Secretary. 
Freperic W. Warp, Counsel, 




















HE MANUFACTURERS MUTUAL 


FIRE ASSOCIATION OF AKRON, O. 


Epmunp F. Donanug, Secretary. 
Geo. T. WuiTmorg, Treasurer. 


Frank A, SEIBERLING, President. 
R. H. Wricurt, Vice-President. 


THE NATIONAL MUTUAL FIRE ASSOCIATION OF AKRON; OG. 


A. M. Cots, President. Epmunp F, DonanugE, Secretary. 
Geo. T. WittmMoreE Vice-President. C. H. Patmer, Treasurer. 
INCORPORATED UNDER THE LAWS OF THE STATE OF OHIO, 
The incorporators and directors of the above associations, comprising some of the leading 
manufacturers of Akron, should be a sufficient guarantee to all persons desiring protection 
on the mutual plan of insurance. 
Aut Profits ReFunpED TO PoLicyHOLDERS. CORRESPONDENCE INVITED From Repu 
TABLE AGENTS AND Brokers THROUGHOUT THE COUNTRY. 














PROMPT. PROGRESSIVE. POPULAR. 
ORTHWEST FIRE AND MARINE 


INSURANCE COMPANY 
OF PORTLAND, OREGON. 


Co Re | a ec ee a ee a 
CAPITAL PAID UP.......... - 341,700.00 


A Leading Home Company. Prompt in its Settlements. Largest Business of any 
Home Company. Keserve Computed in Excess of Statutory Requirements, 


RELIABLE INDEMNITY. 


.- $500,000.00 





Under Direction of Leading Capitalists of Portland. 
H. M. GRANT, Secretary and Manager. 
Formerly of Balfour, Guthrie & Co., Insurance Department, San Francisco, California. 
J. LOEWENBERG, President. Joun McCRACcKEN, Vice-President 
F. M. WARREN, Treasurer. 


C. A. WixtIs, Pres. Gro, B. DeLamarer, V-Pres, and Mgr. F, E, Fow.er, Secy. 


HE HUDSON RIVER FIRE s® MARINE 

INSURANCE COMPANY, 

Rooms 3, 4, 5 and 6, Fuller Building, - Jersey City, N. J. 
DIRECTORS. 

Judge Alfred B. Dayton, Jersey City, N. J.; Geo. B. Sanford, Newark, 

N. J.; F. B. Gilbert, New York City, N. Y.; Charles A. Willis, Red Bank, 

N. J.; Geo. B. DeLamater, Bayonre, N. J. 


sired in New Jersey. 


Agents and Correspondents de- 


All Policies of this Company are Secured by a permanent Guarantee Fund of 


FIFTY THOUSAND DOLLARS. 


AGINAW VALLEY MUT. FIRE INS. CO. 


OF EAST SAGINAW, MICH. 


SI EE NT Eo is clang ones lowe dbo aes Red Seeewsne $127,983 


W. C. McCLURE, President. 
W. S. EDDY, Vice-President. 
C. L. JUDD, Treasurer, 
J. P. SHERIDAN, Secretary. 





THE PIONEER OF INDUSTRIAL INSURANCE. 


HE PRUDENTIAL INSURANCE CoO. 
OF AMERCA. 


HoME OFFICE, NEWARK, N. J. 





JOHN F. DRYDEN, - - « - © - PRESIDENT. 
ee tiie cake eis chceacatera cilia date he Glieeaatste tae i « ils» aciacaaitia ac pcmaiigedite seta ee eaial $5,084,805.c2 
i itnknn abd cn cndembeslnebyenw ens Bosaun web sbhedetideuucas aewenes 6 é 1 343,874.02 
I kien tuarincdinddh wkel od Gaesudch sei aemhinteianlintincndcied baie > ebehetaanieitlae eG 5,821,652.00 


811,000 POLICIES ISSUED DURING 1890. 


$1,749,713 PAID IN DEATH CLAIMS DURING 1890. 


It has issued nearly 4,000,000 of policies, and the total death claims paid 
amount to $6,952,046.00. Reliable agents wanted. 


NorTH Storms, Pres. Joun Gitpert, Vice-Pres. and Treas. Aaron M, Wei, Secy. 


RANKLIN INSURANCE COMPANY, 
OF EVANSVILLE INDIANA. 
AUTHORIZED CAPITAL, $500,000.00 
CHARTERED 1851. 


CASH CAPITAL, $200,000.00. 
CHARTER PERPETUAL. 


er MUTUAL LIFE ASSURANCE CO. 


OF MASSACHUSETTS 





- President. 


A. G. BULLOCK, 


CS EE ey ET Nah, Se a a See ee Ae en en PERE SO eee eee $6,396,572.16 
oa oe a cl icin rave dk a ReRNgipia wae ips hile nathan ecirdeed 5,490, 314-42 
DI ais nics ceccnes erences cos ccscespavgde neneseetesesenssesesescecosece $906,257.74 


Cash Surrender Values Guaranteed by Massachusetts Law. 
C. W. ANDERSON, General Agent 189 BRoADWAy, NEW YORK. 
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Walworth Automatic Link Sprinkler 


FOR EXTINGUISHING FIRES, 
Patented October, 1883 ; August, 1885 ; May, 1887 





After the introduction of the Walworth Link 
Sprinkler into over one thousand establishments, 
we have no hesitation in stating that the Sprinkler 
of the future must have embodied in its construc- 
tion, the elements of the Link Sprinkler, viz.: It 
must be possible to open and clean each Sprinkler 
at will, to determine the condition of the seat, water, 
etc., to inspect or clean the working parts, and to 
apply as often as necessary new fusible links. 


WALWORTH MANUFACTURING CO., 
Nos. 14 to 20 OLIVER ST., - BOSTON, MASS. 





Claims Paid, over $700,000.00. 


THE HOME. 


Offices : 135 and 137 Broadway, New York. 


. . BENEFIT .. 
ASSOCIATION, 





. 


I ESERVE FUND DIVIDENDS EVERY YEAR 


AFTER THE FIFTH. ECONOMICAL LIFE IN- 


SURANCE. SAFE! SURE! SouND! THE COMPANY 


FOR ACTIVE WORKERS. GENERAL AND SPECIAL 
AGENTS FOR TERRITORY AT PRESENT UNOCCUPIED 
WILL BE GIVEN LIBERAL COMPENSATION AND WILL 
FIND OUR PLAN OF INSURANCE A GOOD ONE TO 
PRESENT. FOR TERMS, PARTICULARS AND ALL IN- 


FORMATION, ADDRESS AS ABOVE. 





VANSVILLE INSURANCE COMPANY, 
EVANSVILLE, INDIANA. 
Paid-up Capital, - - - - anita 
CITIZENS INSURANCE COMPANY, 


EVANSVILLE, INDIANA. 


$200,000.00 


PAIp-uP CAPITAL, - - og . a 

- Fire, Tornado, Hull and Cargo Insurance. The Strongest Insurance 
Companies ever organized in the State of Indiana and doing business in the 
State of Indiana only. 


BENNETT & ODELL, Managers. 


—THE— 
EOPLES MUTUAL ACCIDENT 


Insurance Association 
- 
OF PITTSBURGH. 





Insures against Accidents at the lowest consistent price. 


Liberal terms to good active agents. Address 


FRANK K. KOHLER, SECRETARY, 
gI and g3 Fifth Avenue, Pittsburgh, Pe. 











ENERAL AGENTS, SOLICITORS AND 


Brokers of Life, Fire and Accident Insurance. In order to place the STAR 
ACCIDENT COMPANY before you, we have decided to make a special offer, Write for 
information, ANNUAL REPORT, DECEMBER 31, 1890, OF 


The Mutual Accident Association of the Northwest, Chicago, a 


Balisnns on Gel Teel Be, Me ncccncsndesircceecce conncecnesescocvesessons 
Collected for Payment of Claims a the year | APOE RoRRRbee scar, 5: 79 
Collected for Payment of Claims during the yes 1891. otle 
a OS NS ee ee 
Cash on hand... y 





MEMBERSHIP IN CLASS 7 -----11,058 
Mutual Accident Association of the Northwest. 
MEMBERSHIP IN CLASS AA ial nie etaatariniaviiee 


Home Protection Aid Association. — —-- 
Total Membership December 31, 1890...._........-.- 14,130 


H. W. K. CUTTER, President. T. S. QUINCEY, Secretary and Treasurer 
Address all correspondence to Secretary, L. Box 156, Chicago. 





Good Active, Reliable Agents Wanted 
ATIONAL ACCIDENT SOCIETY 


NEW YORK CITY 


Reliable Agents who can secure good risks will be given exclusive territory 
and ALLOWED A I.ARGE AND PERMANENT RENEWAL INTEREST on all their 
business. Apply at once to 

JOSEPH I. BARNUM, 
Secretary and General Manager, 
280 a New York City. 








HE PACIFIC MUTUAL LIFE INS. co. 
OF SAN FRANCISCO, CAL. 
OrGANiIzED 1868. 


LIFE and ACCIDENT INSURANCE. 


Gro. A, ey Pres’t. Gro, W. Beaver, Vice-Pres’t. 
N. Parton, Sec’y. Tuos. Bennet, Gen, Sup’t. 
H F. Banp, Ass’t. Sup’t. 





Paid on account of Policyholders, - - over $4,300,000.00. 





The only Life Insurance Company in the United States whose Stockholders are Liable 
or the Debts of the Corporation. 


LIFE aes UPON APPROVED FORMS. 
ACC woe +! POLICIES ARE WORLD-WIDE AND BEPINETS. 
OW CASH RATES. NO ASSESSMENT 








eer SOLICITORS WANTED! 
It will pay you to learn the Commissions Paid to good Agents by 


—THE— 


NEW YORK ACCIDENT INSURANCE CO. 


BEFORE YOU TAKE HOLD OF ANY OTHER COMPANY. 


The Best Company ! The Best Policy ! The Best Agents. 
Address, CHARLES T. HOPPER, Secretary, 


Q6 BROADWAY, NEW YORK. 
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THE AMERICAN 
EMPLOYERS’ LIABILITY INSURANCE COMPANY. 


The First and Only American esnintend siti 


Vice-President: 


JOHN I, TUCKER, 


President : 


JONATHAN H. CRANE. 


Secretary and Gen'l Manager: 


JOHN MACRAE. 


Treasurer : 


JAMES BOWNE. 








MUTUAL STOCK COMPANY. 
CAPITAL, $200,000. Participation in Profits. 


AGENCIBS -: 
GENERAL WESTERN DEPARTMENT: CHAMBER OF COMMERCE B’L’D’G, CHICAGO. 
EDWARD E, SCRIBNER, Resident Manager 
New ener: DepartMENT: 30 CONGRESS STRE ET, BOSTON, 
ARLES W. HOLDEN, Resident Manage 
Souru-EasTern ekenteees 18 SOUTH SEVENTH STRE ET, ‘PHILADE UPHIA, 
HORACE A. REEVES, General Agent. 
MICHIGAN.—H. C. Mgap, 304 Hammond Building, Detroit. 
KENTUCKY.—Moorg, Tittman & McATEE, Louisville, 
ALABAMA,.—R.,. F. Man ty, Birmingham Trust and Savings Co. 
MARYLAND,.—Geo. B. CoaLe & Son, Baltimore, 


GEORGIA.—James T. McA uister, 27% Whitehall Street, Atlanta, 








O, C. MERRIMAN, 


Treasurer. 


E. R. BARBER, President. Vice-President, 


C. McC, REEVE, 


FIFTY-SECOND SEMI-ANNUAL STATEMENT 


——OF THE" 


Millers and Manufacturers Insurance (0. 





MINNEAPOLIS, MINN. ‘ 
JULY 1, 1891, 
ASSETS. 
First National Bank Stock, par value, $5000; market value...__-- $7,500.00 
Nicollet National Bank Stock, par value, $6(00; market value.... 6,900.00 






State Kank Stock, par value, $2000; market value 2,200.00 
Seocks and Bonds.......-cccccosns Sinise tek ene 5,550. 00 
Demand Loans (Stock Security)... ‘ — 70. 000.00 
ee ee) eae 30,000.00 
eS ED oc cancnetcee sebsevébecutdatnsunces 9,000.00 
re ns SD... wi. . ocaeccaddnmece Sebcendadeoeese 8,500.00 
Real Estate aeaanicn aint tekerndd Wb: wating ur manaaema wan inenbsindcs tetas 9,700.00 
Cash in Treasury -- aeenas 5 435.05 
Cash in First National Bank.......--.--.--.-----.-------------... 1,083.29 


ED nd irccgugindesbes epeneestawevecvideoerinteed 5. 
Be IO EOP COBB icccn cc cwcsss scsccosnccsesace 
Premiums in course of Collection Gd iaditeldeh x ehe subs ewtinn 
Office Furniture and Maps..........-..----.-- ee res aren ee ge 47 
eh rctbRdndsursGkdcnewmiedbadei sided Gime<sneve 975.00 
— $180,527.98 
248,708.93 


$429,236.86 


Contingent Fund and Policy Obligations.................-......... 








PD atin ens 60 cst tebeiniind nape spste scegestisieneedeees 


LIABILITIES. 


Reinsurance Reserve, 50 per cent- ‘ -- ------ $50,417.50 
Losses Adjusted, net due.........--... : 792.60 
PE MIIINO Es wins gene oss cctcnscvessccsecaccee 5,300.00 


EN aid scnrieiiemiiineddadad wins tduwy aut cacti bE EY 9,991.29 
nN ete ia cciude edad na ckkeheab edadees tude sanicw wae 13,000.00 


Seeenae Or IIR. oo oan sense ccwe ences conncocccsceve $349.7 “35, I 


Dividends paid since organization - Sea wehbe. 2 cdee ines eee Me 
DESNNS QUES GENS CUNO. ans wc ccccwiccobeees cbassies. Jase 568 095.36 
Respectfully Yours, 
C. B. SHOVE, 
F. S. DANFORTH, Secretary. 
Asst. Secy. 























INCORPORATED 18832. 


HE FIRE INSURANCE COMPANY OF 
THE COUNTY OF PHILA. 


OrriceE, 110 South Fourth St. 
Cash Capital, - - ~ ei -- a 


Assets, Jan. 1, 1891, - - és “ on 
Net Surplus, - - - a in = 


$400,000.00 
901,253.74 
169,098.02 


JAMES N. STONE, President. 
CHARLES R. PECK, Sec. and Tres. 


JACOB NAYLOR, Vice-President. 
FRANK M. CRITTENDEN, Ass’t Sec. 


GOOD AGENTS WANTED 


TO WORK THE 


RENEWABLE TERM PLAN 


——WHICH Is-— 


The SAFEST, the CHEAPEST, and the FAIREST contract 
of Life Insurance attainable. 


PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY, 


Home Office, 29 Broadway, N. Y. 
STEVENS, Sec. SHEPPARD HOMANS, 





WM. E. Pres. 





ILL any active solicitor who is writing from two to four thousand 
of insurance per week try his hand at the CONN. INDEMNITY 
ASSOCIATION for a time? He will find that he can write 

twice the amount of business with us and be sure of more satisfactory 
remuneration. 

WE CAN OFFER him a few choice territories that are still waiting for 
his appearance. 

SURPLUS business is solicited by this Company, and liberal terms will be 
made with men who can turn over such work to us. 

THE C. I. A. has been in operation over seven years, and is backed by a 
fully subscribed capital stock of $250,000, 

THE COMPANY has twenty-one dollars of assets to every dollar of liabilities. 

THE TEN-YEAR DISTRIBUTION POLICY of this Company is the 
most satisfactory of anything in the insurance line on the market. 

V. L. SAWYER, President. E. A. WRIGHT, Secretary. 

WATERBURY, CONN. 





E. F. Spence, President. D. E. Mixes, Secretary. 


sn CALIFORNIA INS. CO. 
LOS ANGELES, CAL. 
Main Business Office, 405 California St., San Francisco, Cal. 


Capital (fully paid up) .:........ cee ceeeceececcceerescceccees $200,000,00 
Assets, January 1, 1891.......6.- ser ecee ee retenee eeeeeenees 354,189.70 
Losses in process of adjustment, and all other liabilities......... 145,189.14 
Surplus as regards policyholders. .........0eseesseeeeerereecee 209,000. 56 


Parks & ScHuMARD, Gen’l Ag’ts, Dallas, Tex. A. W. Hart, Gen’! Ag’t, Louisville, Ky. 
HoLcEr DE Roopkg, General Agent, Chicago, | Ill. 


PENX INSURANCE COMPANY 
OF BROOKLYN, N. Y. 





Insures against Losses by Fire, Windstorms, Tornadoes, Cyclones and Lightning. 


NEW YORK OFFICES, 195 BROADWAY. 


CASH CAPITAL, $1,000,000. 
ee EE a ae $5,098,315.06 
2 EE ee ae aS ny tae ea eee MRS 3,444,610.64 

EE EEG LAE AE RIOTS OE ETE $1 653,704.42 


Losses Parp Since ORGANIZATION, $39,633,332.79. 








